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LARGEST  BUSINESS 
IN  HISTORY  OVER 
HOLIDAY  PERIOD 


Trade  Accelerated  by  the  Relief  Felt 
Over  the  Conclusion  of  Hostilities 
in  Fiirope.  and  Ftnllnisia.sin  of  the 
I’ublic  Found  Vent  in  the  Spend-' 
in<*  of  Monev  for  Festive  Cioods. 


rill'  i'’'1'uur-  fill'  ihp  i  iiiient  fisca'  vrar  of 
Ilio  'aii<i.>  iji  parmion  sioio.-  in  .Monucal 
'v;U  111  auf-Ti  rmed  in  a  mii<  h  gica>ei  rx’in' 
Jl'.aii  in  previous  \('ar-.  as  a  rrsuli  thr 
cvtraoiii  nary  drman'l  (oi  joiKt?  liunr.f  iho 
I  iiiani  loliila.'  srasna. 

A  laina^'  nf  ihr  \ai'ii)i;°  rsta^dishinon's 
n:  *li'.s  Kind  o;.  a  i fjncscniatiM  o'  ■I'iii’ 
I'l n a n I- ' a i  i  niH'-  f-.i/-ited  ih<>  luiorniai ion 
’l.a*  ihc  anioiini  of  mon*'  takrn  o'vi'  -h*' 
roimt.  r..i  n'"  t  in  vai  ioii*  clpp.a  i  tnioma  1  rto- 
!>o-,ijiiis  was  ;h'-  laigcs'  on  ircoKl.  rh'  ,1f 
inand  to:  fiooil.s  oMondini;  to  ovim  y  liranrh 
o'  li'.i'  liii- lilt  s.s.  from  thi  snia'.Iesl  oidMiai,' 
lo\^  ■<,  iho  most  rxpoiisMp  arta  lo.s,  a  l•l■>t^ 
dii  nn  w  liti  li  ono*-  a?rn:n  rlrmon-f  latos  r, 
'■.ipi'i  t.ii^l'  '-.f  ■  c If' p hai  k  =,  common  to  a 
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Wont  real 


Government  Railways  in  u.  s. 

Lose  $250,000,000  in  9  Months 

(I!  Mil  Ml-'  iriic  iiiontiis  ol  ll'ls.  ri-  while  opcralinj:  cost's  wore  hish  through-. 


CANADIAN  STOCKS 
CONTINUETOSHOW 
A  HRM  TENDENCY 


Volume  of  Transactions  Wa.«  .Modei'- 
atc  Compared  With  the  Past  Few 
Weeks  as  a  Re.sult  of  the  Christnia.s 
Holiday.  Hu  I  Severtil  New  Hinh 
Priite  Records  For  the  Year  Were 
Established 


sKvi  iai.  NF.n  niHT  iii  ioiJii.s. 

<  OiiKdricTii  with  the  t.'hi  isi ma.'i  lioli- 
day.s.  tiaiimp  mi  tin  < '.uiadian  sim  k 
iiutiket  was  Ic.-s  acliM  than  ilnring 
I  lie  past  c-oiiple  of  weeks,  Init  liespili' 
till-,  fail  scM'ial  issues  miiile  n»w 
limit  price  reeoril;  lor  tin-  .'eai.  as 
fill  low  s : 
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Ogilvic  .MilliiiK . 21if  20i> 
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VAUi.  EUaIII 

Price-Fixing  b&ouiU  L>e  Auanaouco  ;o  Lnsihie  vun  k  iCeium 
lo  Nu'  mai. 


..  1  rnnii*'.;  •  c  i* 'MT-a;.  i.aijJJ*-  . 

VUst.  IL\ 

I  lAing  Pria-of  Wneai  Will  i>o  ti^i.ioue  injury  lo  Agnciiiure 
Argute  riaiiiora  Evans 


Wl  l.hn  (I  I.  VKIM.S. 

l-o:  ■  4>  "  r  .‘1  •  L  rrr.  nf-:  .tf.rv  ■'  ai.nt;  ai 

w  .'OT:.-n^o  L  araMtan  ♦  aggrf  ga’o  /i/ . ,  JDj  .n 

r.crcifc  o.  >):*/.* or  io.u  j/  v.  c.tr  *nf  cu/*tapon'iinK 

••ufka  Ago  EuLa.  '  Itra.'xng-'i  14;  a  a/J44,*«i><->t  i>huAt'ii 

an  iTsiTcaae  nta-  L  ‘i*  P  I*'  bulk  Eartit-.M  anU 
•  atiaaa  the*  aggrfgau  Lifa^ll^g^^ /or  ike  n  h.  lAere  a|>o  >«  iaat 
'  I'nlNcA  .TK  a  c  1 1  wi  i:  vu;u- 


if.  .*41 

4  ;:..fc3b  4,')dt,.j:iv 


lif  wni  '(inkr  om.  nM»i  well  •' 

l''la.  'hi  (lepa  1 1  melli  a  i  -'ore- ' •' 
ierod  '.'ith  a  stirfei  of  hiisi  "I"'''*’ m- 
'•IK  thete  wa-  somi  impio'e-  anio 

~  tt)f  ''<iitimi  of  (  hr, -liiia'.  •nt  til'il 
Himos:  doiihle  that  of  1''16  owiiv. 

'H-  (vpeetefl  that  I'Mk  would  iioiiilinis 


State',  -now  an  imiea.',  in  si'o,“s  earniiips  freight  and  pns-stniger  rates  was  In  efft'et 
of  S.'iTiMino.f'tti,  equal  to  ID  p.e..  and  a  do-  only  part  of  the  time.  Thi.s  is  precisely  the 
.  tease  of  sL’iC.Oiiii.OnO.  of  30  p.e.  in  not  attitude  taken  by  the  railways  before  the 


•  le'ratinu  tneoiiie 
it'd  amminti  il  to 


Net  inemm  foi 


Goveinment  imik  eontrol.  They  begged  for 


Ogilvic  .Milling  V.  210  200  generally  expected  in  .New  York 

'I'ucketfs  Tobao(u>  ....  21  IS’-a  nanking  and  finamdal  circles  that  foreign 

_ _  f^ond  issues  in  that  market  will  reach  good 

_  w  prcniliuns  in  the  luture,  now  that  war  is 

over  anil  noiinal  times  arc  again  in  sight. 

As  is  nsual  in  a  holiday  market,  there  was 

more  or  less  indifference  displaye.l  on  the  ^  eonversion  p.ivileges 

'Canadian  Stock  Kxehanges  during  the  enr-  ,,,,  n....,  ,  .  .,,  , 

r  1  ■  next  loiei.cn  issue  to  niatnre  will  be 

Tent  week,  and  naturally  the  volunie  of  bnsi-  .  ., 

tile  I  .  K.  of  i.  It  and  lielanii  p.e.  eon- 
ness  was  of  a  limited  eharaelor,  tboogli  .  l-  i 

Ntiiitde  notes,  on  hebrnary  1st.  There 
prices  as  a  rule  held  close  to  the  best  of  tlie  .  _  ,  .  j.,  ,  .  .  . 

*  art  about  8 1 -ttt.ooti.oiMi  of  these  liontls  ont- 


i.eOo  will  real  the  inerear.  d  rates,  bnt  the  increased  rates  i  “““  slanditm.  hot  as  ihev  nn.v  be  converted  inTn 

-.11  ,1  «rf<.  I.,.  r  ...HI  .1  /.  ;  records  fttr  the  year  were  establl.shed.  in-  >  ,  ci  .  i„  ’ 


the  "ere  no.  tortlicoming  until  the  Govern-' 
nt.  Intent  was  eonfrontiHl  by  the  same  si'i  of 
i  eondifioits.  It  look  a  period  of  only  a  few 


lie  '-si'sfae'or' 
■•S'  liniid.ed  lainr 
■he  il(  pa I't OH  lit  s' 


-iiO'Vtns,  the  ill's  won  d  ,:iii.ei‘.i 
r,'  a  de.  ded  "tontbs  of  F(d'!,.l  >  " 
'll.  oftieiai'  r.ailways-  tti,.  f-i  q 


I  ntliiisiasin  at  War's  Kliiislt, 

.\laii.a-;<  ’  s  of  th-  stori  s,  a.-  a  l  ule.  attribute 
the  record  demand  for  goods  to  the  relief 
felt  a'  the  conclusion  of  the  war,  and  as 
buy, ‘IS  senerally  had  Hoen  placed  in  a  bet- 


,  ,,  .  I  1  ,  .  eluding  such  stocks  a-s  .\sbe.slos.  Citnada 

Mil  Got  crniiK  nt.  I  inent  "  as  controntiHl  by  the  same  si'i  of 

;  ...  1  I  .  ,  .  ,  Steamships,  common  and  preferred,  Lauren 

•  condtftous.  It  look  a  period  of  only  a  fe"  Ogllvi;,  and  Tnckell's  Tobacco. 

that  for  the  nine ' 'veeks  lo  rectify  the  rate  sttnation  when!  Oii  the  Montreal  markel,  .Montreal  Power 
irol  of  .'American  I  (he  Government  control  succeeded  that  of  was  the  active  fealnre,  the  price  eqiiallinc 
■a'cs  Tirasiuv  i-. '  privah'  ownersbip  Kvra  under  this  po- i  >•«  I'^^vious  high  record  at  88 ‘,y,  "  bib'  ( 'an- 
,  .  .  i  V, 1  . .  1  .  J  arta  Steamships  also  received  eonsitlerabb' 


long-term  5‘ii  p.e.  losn  running  Twenty 
years,  it  is  rea.sonabli>  to  ex|«'el  that  a 
large  jtari  ot  the  issue  will  be  <on\erted 
before  Itn;  dale  of  maturity. 

The  largest  foreign  war  loan  sold  in  the 


of  veriiincnii 


il  has  been  de- 


the  active  feature,  the  price  equalling  ,,  ^  lo.wi  soio  in  me 

revious  high  record  at  88‘,g,  whil«‘  Man-  r  ',!,',  !' V'’'.'  ”  -^"klo-l< reneh 

Steamships  also  received  eonsitlerabb' t •  ••''t'f  bonds 

„in„  ,.nlv  xi„n,r„si  I,...  tl.c  '>'''<>b. T  1.',.  I't:'.!,  As  the.'  a t'o  eon - 


. • .  ■"  . . ■  ^ . - . O'- .attention,  not  onjy  at  Montreal,  bill  on  the  .  a'o  etr 

the  cost  of  overhead  administration  in  nionstrated  that  despite  a  great  volume  of  Xorontti  Flxehangr  as  well,  ttie  buying  of  ""o  a  ..omi  \ng|“  I- reneb  i'-  p 


Washln/rton.  and  the  salaries  and  expenses  traffie  ofterings.  probably  the  greatest  in  both  Issues  being  mostly  for  iiivesimeni, 
of  the  regional  directors  and  their  organiza-  history,  the  railways  under  Governmeni  rather  than  speculative  account, 
tions.  operating  eoriditiona,  could  not  make  a  sul- :  Victory  Bonds  Artlxe. 


loan  limning  Mfie.'ii  to  tweniv-fne  ye.'irs. 
it  is  ntiiie  p'robiilde  that  a  large  amount  of 
the  issue  will  b(  eoii'ert.'d  into  the  long- 
leiiii  loan,  as  the  I’j  p.,.  |„int  bond  of  the 


position  fin.'.n.'iit 


the  result  of, 


It  i.<  now  antleipattd  that  for  the  first  plus,  in  fact  has  made  a  loss  to  the  ab-  Victory  Ibmds  also  furnistied  an  import-  nations  would  bo  . onslilered 

complete  year  of  government  control  of  normal  exienf  indirated  above.  Gn  the  am  feature  of  the  transactions  on  ttie  lead  P''ad.‘  in'e.simeiil  in  normal  times. 

Inghor  'vages  paid  during  the  course  of  the  .  ‘  a  r  oi  .k  .  »,■  ..  ..  ••  ms  Canadian  F.xrlianges,  the  li.siing  of  IliC'  ,  -  - 

,  .  American  rat  ways,  the  deficit  'vill  approx-  face  of  th.-ac  fignies,  it  is  a  reflertion  on  ,  u  a  .  •  .  jj-.  . 

war,  as  shown  bv  the  continued  increase  In  .  Victory  ilunds  making  lor  an  addmoiial 

savings  bank  dafMsits  they  found  an  outlet  ‘  “  quarter  of  a  billion  dollars.  the  bn.slnetis  acumen  of  those  in  Canada  1  factor  in  the  activity,,  holders  taking  ad-'  ••'I  KMMTIiK  I  KATI  Hi;  OF  M.VRfcKT 

for  their  enthiis^m  in  the  ftict  that  they!  'ntereRtlng  to  note,  Mv.  al«>  wh«)  are  insisting  that  the  Government  I  vantage  of  the  benefits  accniiug  from  a  free  On  Knda.v  nioriiing  a  .strong  m.aTket  again 

'tmlu  no!  bettt  ■  iiMflinMc  the  return  of  MfAdoo's  explanation  He  declare.s  that  broatlen  its  scope  of  public  ownership.  'market  In  that  special  aernrity.  !  developtsi  for  l-aiiimiitide,  tarrying  the  price 

!>(  ai  ‘  'nan  b'  a  nun  e  lavish  expenditure!  - -  the  early  part  of  the  we.ck  the  .New  ,||,  sharply  to  IfiH'i.  w  hich  representB  a 

!o'  '■.■'untn  Mlaiis'  je.irposes.  -  -  -  -  —  1  ork  market  was  eomi>arnt1' e.l'  slrmig.  but  ;;ain  of  ■!  t ,  points  for  the  morning.  The 

41.,-  1  *  .  4  J  A  $90  000  000  MKRIiER  i  I’OI  ITK’S  AND  RAH  WAYS  'after  the  holiday,  professional  aeiivit.'  stock  is  selling  e.vdi'iden.l  p.e.  at  the 

Mocks  Are  Dcplcfed.  |  ^  »:fU,UUU,OUU  i  1  ULI  I  K  ^  irregular  movements,  though  »  ana  j  p,csenl  iime.  so  that  this  price  is  actually 

Of  course,  the  <7hrl«tmafi  rush  has  de- i  dian  stocks  were  little,  if  at  all.  iiiflueuccil  |  or  within  'b  of  a  point  of 

pleted  to  a  cnnsidpr.-ible  extent  the  various  i  I’mwu'Odnlion  of  SM*  itritish  Explosive  loin-  iHy  Kdmnnd  Randolph)  by  the  gyrations  of  the  Wall  Street  list.  'double  pin. 

stoekr  <if  goods,  and  a'  i  li'^y  w  iil  l>e  ftirtbev  (lanies  is  >o«  Acroniplislieil  Fael.  Wall  Street  eannof  understand  whv  "  hlle  pi  lees  have  declined  sharply  in  .New  Hic  pi  escnl  nio'cnieiii  hail  its  In- 

icdima-l  t,'  the  demand  aiwavs  couseqnen.  ,  -h.  M  York,  it  is  evident  that  a  market  is  develop- ;  ,,„p,jon.  I.anrenlide  Ims  been  the  leader  of 

npmi  ih.  .N.  w  Year's  hoiida'  of  our  French-  a-malgamanon  of  twenty-nine  Hiiti.sh  MeAdoo  -should  latiilsh  his  fine  record  ten  jpg,  hut  whether  this  will  result  in  ,n  more  .'anadian  stn.  I.  market  and  h,xs  ad- 

Manadian  cnnftcres,  it  is  evident  that  re- i  ‘.xpiosive.s  companies  is  now  under  way  In  days  before  he  retires  from  office  by  jday- j  aeti'-e  participation  on  the  part  of  those  wliol  ^.nieed  siradily  from  ITT.  I'he  present  price 
plentshmcn'  on  a  large  srale  will  be  neecs- '  London,  England.  The  eapitAl  of  the  huge  polities  with  the  railroads.  His  efforts  '  helievo  stocks  will  eventually  do  better,  it*  I  indirate.s  a  gain  on  the  movenieni  of  no  Ics.s 
sa:'.  evi'‘ pi  :ii  <  a>er  wtieee  -.taple  litiec;  ,  ,4.(1)  ttqn.oou  tiOO.  and  the  name  of  '"dain  for  the  Govt'iiiineni  eoniro!  of  the  |  something  that  the  fninre  alone  will  unfold,  ijuip  ijet,  points. 


A  $90,000,000  MERliER. 


rOFlTH’S  AND  RAILWAYS. 


(Hy  Kdnuind  Kandoliih) 
Stretd  eannof  understand 


'  r  .  r>/  *: 
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MAN 


BOND  SALESMAN 

\  vo:;rit.  enfl'.getm  atei  ,-'ri(':eni 
mipri  paifpinan  "  let  •'  M  also  Iw  i>- 
qiiireii  to  ;u  I  u  1  <''!ioii.''‘;ijl.  e.\< '.  i.t : ' 
■aiiaii.'.  waiiicii  .mmrd'atei.v  o, 

ifi  n  organization  o;  large  1  ai:yd:aii 

ii\ r.-tfiit Ti"  hanking  lioi.'.s,  . 

Or'.'  who  (iH'.c  li.'-id  pri’' ,o‘is 

■xitcTieiT' c  aiiel  -an  produce  larg-' 
hiisine.sfr,  and  :'r.-'  eapahic  of  earn  tig 
iu  sfleoiiaii'  ‘■a  at'.  "M;  >,?  (opred- 

I'lrrl 

h'  oitf;.  .‘-lat.ag  .-igf  icf"; 

'nccr.  p.e. oil'  <■  \  pr-rit  lie,  ,  pi  rten' 

omerttnn  'e’-t  'o-,'  11  W’li  eh  '  Mier. 

»n(.c  ha<i  nr<  n  ga.]',i"h  and  'ai  iv'  f.-- 

tpii  red. 

In ■  csi.tiient  !;a'i.,i'.  1  -i  H  ■-  laK 
I'Sii.ane'a  '!  ipr.'. 


INSPECTOR  WANTED 

X  Bf.i'sh  Ins '.'.'reiri  '  e'ppfMi,'.  ■»  'li 
a  (argp  cs;an.'.“heii  i)iisiip'‘<  .s  oie  n 
to  rn^ag'c  a.i  Iti'peeior  lo  furllicr  e;-- 
len'i  ,ts  Casualty  hiieincs.|=  in  'he  t'l  y 
of  .xitmtteal  and  Pro' line  of  Quebec, 
good  opening  •'o;  bi  ght  young  man 

p.^e'ioii>  f'Xperie'iie  w  1!  l.f  advaii- 
i.ageoas  tei'  not  adsoliiti  i'  ne'  e.'iai  y. 
.Xprlirations  ma.'  h'-'  .-(iit  .c  I'aiifi- 
denre  *0  V.  V.  ^  ■  care  r,e  the  Kinan- 
eia'  TimtYi.- 


QUEBEC  MERCHANDISE 
BROKER 

IfiTprc  l■<•4r:  r.'jV'nder.' e  from  Diiiario 
.in.'I  Mopt'-eni  fit  n.s  "  hei  w'sh  to  he 
repi  f  M-n'eri  n  iLicbei 

I  I  (  II  N  1,1  I  Kl  I.IFR. 

r.  0.  Ifox  li>.t 
(jltebec,  tjue. 


Apartment  Wanted 

"ant'd  a'  nncf.  iint>in'ii.'h''‘d  apaf- 
inept,  in  .'She  rhfooke  .^i  ieet  wr.et  'i- 
riniry  "onld  take  o'cr  uiiexpired 
lease  .^PPiy  Rfx  U'l.  h  iuanc:al  Tinie.s, 


ea:'.  evo  pi  :ii  <  a>e?  wtiere  'taple  'in'’''  joergf 
ha'f  he.  |.  ),vot,.i'ted  la'gf  Sto-j, 

Tn  s  is  .a  'tt’m on  w  hich  01  e'liioioA  4  a 
■  "m  in -.at  ,on  o'  the  jprevgiiing  n.gh  p:  c"'  ,  ' 

at  le;,'!  foi  Ml.  eariy  p.art  o'  negt  yea  , 

n-c  Ml-'  .'O',.'  ''il,  p<  rompellrd  'o  Mork 
:'i  a'  'hi-  p'-exaMuig  ic' '■!  o''  '-alnes  How-  . 

I  VI  Mo  r -a .la  . .  S'  ..f  rp.,  lar.ony  s’rii  rc  ai'c  .  '* 

not  p'reuh  t  '-.p  any  ba'd  and  fas'  -  'oi  '  - 

ihi  i  ittii'f'  nni  'in  v  nv,  taking  the  neri-ssa  ■'  m4  ** 
I'Pec  .I'.t  nine  ;;i)d  pio>;pg  'are  wi'h  oroi  rs 
il.a’  is.  ihev  will  eoiiTiune  lo  Older  goods  ' 

on  .0  eon.-''"v;'.t ; V.'  hasi'.  aied  k.  rp  nrepat  d 

O'  niiieli  ns  rifiS'lMe  to  meet  the  •  i<n*in-  i 

r  ,  ta  fe 

g'-lie,'  of  a  n.  '  e  d: .))! 

In  Mie  ireani.me.  the  '.-ai  of  tin  t,p,.|.  ^ 

O'  niv  '■'■  Mic  ftnuri  has  t‘e<'Ti  .-o-io-w  nat  j'  . 

niil  g'.iMd  he  the  fx»if-ir!tiv  ■-ati'fat 'Of'  , ' 

.  1  .  .  V  ,'j  ■  Ltd., 

I'adc  of  1  hf'  cn'reii'  hoiida'  •ie.s  .op 


Mi.Mto  \oi{inn{>  iMKvri;. 

oiding  'o  ad'iei'S  from  'lexiro 


loergf !  will  !.•  it'ih.OOu.tiOO.  and  the  name  of 
it'.e  'oinjian,'.  L'pnisi'e  T:aii»'s.  Ltd 

TIk  hoi'ids  ol  tl,e  ‘■.illov.  ;ag  1  omi.,i  au'.' 
ha."  p.is«-'d  lesoiniKMi'  in  fti'ont  ol  mu 
.0,  home 

Alliaii'e  hivplosi'es  M,,.  |,tq  .\  l‘.•tal,ail 
i  .'.plosives  anti  'lotnieal  t’o,  L'-i  .  Lti  s 
to;d.  Smtili  \  I  0  l.'d..  "in  l!i  nin  1 .■'00“ 

A  to.  Ltd.,  .'^i  Helens  lili.e.ir.'  Piisi  Mo 
lad  .  I  niry  .'''afeiy  Muse  1 'o  .  'Jil  .  liiimiii? 
ham  .Metal  .ind  Mnnitions  Mo.  Ltd  :  liiiMah 
I  ixplosi' «‘s  Syndieai*  .  Li<!  .  lliiiish  .'^•■mth 
Af'iciiii  Lxidosf.es  <  0..  Lid  ll’itisli 
talfe.  Ltd  :  I'oitoii  Pownii  :  if  l.'o  1  111 
I  s.s  and  Har'i  ' .  l.'d  1..  I’owO'  "  t  'o 
Ltd  Lie,'  Pros..  Ltd  .  Lley  liio.s  ii  aninltM 
1.1(1  ,  Ahhe\  Improved  t'hilled  .Shot  t'o. 
Ltd.  Lltc.'watei  tiiinpowriei  to.  l.'d 
King  s  Norton  \|(  al  1  i<  .  Ltd..  K'  no.h 

Ltd.:  Ky  prK  liAi-klo"  ,  l.'il  :  Niii'iolia.  Lxplo- 
Fives  I 'o  ,  Lid  .  Ne"  I  'plosives  '  o.  Lt 'I 
Nol'i  i's  Lxplosl'..'  t'o,  l.td  :  filei  Mn  H'as' 
ing  Apiiaiaiiis  <  o.  l.'d  ,  i'ait  nt  LUciiu 

.AniiiKiiia 


railroads  till  fhe  years  after  the  war,  is' 
■t  giiideri  an  aitemitt  to  gras]!  pow’e’  foi 


Fncl«»rs  I  reallng  riiccrlRlnty. 


The  Street  still  looks  upon  the  stock 


There  arc  at  present  a  nnniber  of  eirenrn-  "’itli  favour  and  the  general  opinion  seems 


lie  Hemocratn  ]i»ily.  Mt  .Adoo.s  sla,t(  nienl  i  which  arc  not  conducive  lo  Inillisli  lo  Itc  that  the  enlminalion  of  the  niovement. 


Il  Me-  ■-nornio.iK  advance  in  railroad  .  pnthusiasin.  siirh,  for  in.stance.  as  the  atti  is  not  yet  in  sight.  Tlie  siocK  is  in  strong 
•  wa.s  not  .(  war  measure  and  thaljt,,f)r  of  the  tk.'s.  Government  authorities  in  hands  an-l  this  fart,  cniipled  with  fhe  high 
•y  w'Ml  !>  maintained  while  rates  de- '  („  ,hp  railway  situation:  the  Public  rale  at  wirch  earnings  are  1  mining  and  the 

ne.  '  a  'allaeioiis  )ironiis(  to  lahoiir  l.t^fmvlee  Morporation  situation;  liquiiiation  recent  rise  in  the  di'ideiid  rate  to  12  p.e. 
'■  '’a"  ot  -nippi'  and  demand  will  .ip:  .‘Stahlish  losses  this  year  for  tlie  in- '  per  annum  'von'd  seem  to  indicate  sfiii 

:ely  ,<  itirol  wage.-  His  staiement  was  poine  tax;  liquidation  on  the  part  of  Insnr-  h  gher  prices  f<rr  the  issue, 

.shock  'o  lailroad  tutht  \\  r  t'-  .npr,.  companies  to  ineel  losses  tine  to  the'  --  — — 


is  not  yet  in  sight.  Tlie  slock  is  in  strong 
hands  an-l  this  fart,  coupled  with  fhe  high 


'per  atinnni  woo'd  seem  to  indicate  sfiii 


((tioti  l  atised  ihenhy  should  he  |  ;j,f],,pp7,,  ,  pidemic,  all  of  which,  taken  in 


..-ed  'o  buy  good  ladiosil  >.eetintieF. 

1,'nil'oari  cifdiis  o,  0111  miinloii  .show  -i 
d  (  ;d‘ d  lentiepe"  n.  improve,  Tne  rei  epi 
flo.it  ing  .if  t  ,V  .N  "  .  .'1  (I  I  hi.iid--  wa  .1 
gr.'^t  .siii'ei'!,^  .g.,o.niio,oiin  Pinna  liailioad 
veioial  mortgage  is  series  "H"  line  l)ei 
Is'.  I'niV.  arc  being  offered  a'  't'''  I  t  ies,- 
'i.e  'i.“nal  dmcoiiri'  of  II  of  I  p.i  ti' 

'ha  CIS  al  which  Miey  yt-'ld  'r.n:',  V,’<.  pie 

i.i'l  tins  (i.'fering  will  he  hlghl.'  siieeessf’il 


bydro-tlev't ric  and  iriegatiou  ptojeci  of  th<  Shot  K,i'.iig  Mo 


.■'lexiro  Northern  Power  1  onipany  is  to  hi  l.'d  .  .Sedgwok  (iitnp'twner  'o.  i.i 
finished  anti  placed  11  o[,(  raTuni  'withm  .■'■.■  li  .It /.•  tlunpowdc!  '  o..  I.ttl  .  "  .  H  "al 
:l’(  ilex'  few  moiit.h-s  f'  ld  .v  .  Lnl. 

i'he  eniei  prise  Ip'tn'.e-  'he  .  or  si  niei 'On  I'le.  clia.rmaii  an,!  nianagtiig  dMee!(,i 
of  .1  large  dam  acfo.'s  •  a,  t'.m.h-.'  Rive,  Me  .'rn'"''ilaMon  i-  Sr  Harr'  .I'Mow; 
a'  a  point  is  miles  from  is.ani.a  Ros.Mia.  'Ip  K.l.i.1...  managing  d'.i- '-toi  o!  .Nob-I  .-  Lx|i 
ais’al'ation  of  elei’i'iCal  ma'nuei,.'  and  st'c.s  'o.  L'd  fittiei  ‘.'fteer-  .•’t'  ' 

i  qilipnirn'  hy  w  hi<li  atmnt  iTei  O'tn  Ik'o .1  Smith.  >!i  Ka  ph  Ati=M'iihei  ..ml 
po'vei  w'lil  he  .goii c  rs ' cd.  'he  h'.iildtr,  ■  of  a  1  hi'int.erl.-tin 
sy.sicrn  of  eanals  .ard  di'rtier.  .ami  Mnr  ~r- 

(  lainiing  of  2od,nn"  a 'res  of  vaile'  .ami  ny  I,  f[,  4V1>  rO\l,  L1>T>S. 

means  of  irrigation. 

p  !'  stated  'hal  se'eral  miiiton  dollars  rpr.«be)'e  '  apatl.aii  Paet.m  Kai.wa' 

ha'c  already  been  exijend'd  .ipou  'he  fif'Rit'  »  s-od  'o  hfi't  he.m  giveii  ati  n 
tiroj'Ci.  Mompan.''  ''■*s  orgaPi/ed  'wfl''  '  f'"  pp  '  rhompsoti  loa.  I'ind,'.  3 

'eats  ago  and  a  copces.sion  oVirained  fmn  foporK-l  pr  1  (  .s  tf S.ndti.een.  .itni  it  the  '1' 
•lie  Hta.'  government  for  canviug  out  the  socs  imough  Mime  wtll  he  a  pavtnem  of 
pro.i'-r''.  Th'  purpose  of  the  hydioelet  1  rie  '‘■•nts  '  ti  'n''  dollar  Pt-  itm  irisecnrted  't 
lea'iiie  is  to  p  'ov.de  t  fjeap  powet  for  the  dit<‘i's  1  his  is  iJ'P  laml  '%  h ■' ti  Mo 
mines  and  other  .ndiifiries  of  the  .state  of  interests  '■'riginally  optioper,. 

Mhihuahiia.  Mnnstru' ;ion  'vork  wa.s  »ii.«-  “ 

pendeil  etehi  .'ta's  ago  on  aceoiini  of  re  X  iriON  II.  TKI  ,Sr'r  IHVIDi-M*. 

'o.iit''<nai'.''  aet'Virte.s  when  the  eompan.' 

had  mitered  into  eoiittaete  foi  fnrnisbiug  ■'  ^ '  ,  -i-  '  r 

.'iee;,:,  power  ,0  many  mtr.e  operators  of  hoifi-M'/'f 

Santa  KiilaPa.  Pairal.  .Santa  Karha.a  and  Heectnhet  on  .aniiaiy 

O'l'if  i  d'.stfiets.  as  well  as  'o  all  tFe  .areer  I'J — - -  -  -  -  --  — - 

i.'ie.s  anti  to''ns  of  thi*  .state.  P  i-  iindm-  — — ag— — ajam— 

tond  'hat  ihrse  contrame  are  still  in  effect.  | 
hav'ng  been  eytended  from  time  to  time. 

pending  the  coiupletion  of  the  protect.  Il  VICTORY  i.OA? 

The  2"<>.00i)  am-es  of  land  which  the  p, 

( ritnpaQ>  obtained  from  the  Mexican  go-  •*>  2  /c 

'fiTimeni  by  'he  terms  of  its  concession  TAX  FREB 

are  eapablr  of  producuig  enormous  y1»!ds 
of  ''artons  IftTid"  of  erops  nndei  irrteatioii 


l.'d  .  .-f-edg"  i<  k  Gitnp'twder  Mo.  I.id 
."'.'ll  Ml/.'  Gi.'ppow'lm  t  o..  I.ttl  .  "  H  "’ake- 
fcld  A  Mo  .  I. 111. 

Tie.  .Miii.rman  -itol  nianagtiig  dM'eo'.t.i  of 
'Me  "rn'ot'iial '(III  i'  S  r  Hart'  .i't.owet' 
K.R.r;..  managin'-  d-.r'-'toi  o!  .Nob-r.-'  l.xp.'o 


Ft":.''  t  o  .  L'd 
,1  Smith.  Sii 
'  hi'< 111 t'm'l.'r in 


ritbm  ..'ftoei'.  rn  S  ,  ( 
Ka  ph  Atisir'Hhm  .'iid 


(MilLVri;  Mll.I  lM'  SITIOM. 


conjiimtion  with  the  rcstvirterl  hiiytng 
t.ow  •(  '  powci  nndt"  the  Federal  Reserv"  H.ink. 
I'eieiii  ||ia|<,  f„|  mealing  abnormally  low  piims  at 
•'  till  pre.seiii  time,  I  hese  are  fneiors  which 
ilioail  ,  atinoi  lie!))  inii  can.-e  hesitation  at  the 
Ib'i  miimmii.  rieverl he!".'-'  tiiev  are  not  fot  inl-T 
•  able,  and  w.'l  in  nine  lend  thtinselvm-  to  a 

'  t(.  i-rmH  ail.inst  nietii .  a'ld  gi',  e.vmise  for  .an 

"  P"'  iipwaiii  pt'i<  e  mo'''meiii  Win  n  that  tine 
'■'sf’il  com"'..,  -'<»  l(s  on  Mil  Mi'iiad'an  inaiki!  w-l! 

be  f'liind  in  a  postl'on  -.vhei'  they  w  :  I 
ti  .'ldlly  ff  spoiid  to  iiiipro'fd  pi  leet-  lit  "'.Mi 
.St  n  el 


1 .  r.  f!.  iNii  roll  i.\>T>s. 

rpr.«b,;)'e  t  ana'I.aii  factfu-  Kailwav  'if 
ficiRiF  ate  -'od  'o  ha't  he.m  given  .an  op 
t'Ott  on  Mic  .1  \'  Thompsot)  loal  I'inds.  Th 

••,'po|'i<-1  [ti'M  f  .s  tts.ndfi, oen.  ami  if  the  'Ira  I 
goes  iniough  t'leie  wtll  i>e  a  payment  of  4: 
gents  f  ti  'ne  dollar  P.r  me  ■inseoiiried  ore- 


X  \ THIN  \|  I  KI  ,9r  IHVIIH  N  l». 

A  dividend  of  2^.  p.i  .  s  pp'a'nle  to  shii' 
holders  of  the  .'ffliionai  Tri.st  Mo,,  of  7-0, 


VICTORY  EOA4N 


I'he  reecni  strong  niarkm  foi  Mo  shaif.- 
o  'll'  ilgil'o  M‘i!in«  Mompanv  on  ih<  Man  I  IMhlV'N  MtKItl  I 

acian  miirkm  'i''a’'‘d  ' 'iiisidei  ahli-  iiiiirest 

\  'j.o-'  tietwc'ii  liids.  pnoi  'o  Mu-  t  hristnias  I’lo-  Si,i'<  1  1  ap|iai<  ni.ly  mad,  a  big  1  ffoi 
l.olida'.  'h'  jiriee  was  a'i'aii'ed  points  to  to  -'hak'  off  'lo  'isniM  Indnlay  ''•'ha.g'  on 

a!  "hii'h  pi'ii'i  iran'a<'tiotis  w<‘ii  re  l•■ri<la,'  inorriiiig.  for  l•oll“l(|••rahll  inor'  m 

■  '.td'  ii.  As  the  stork,  al  'his  figure  tm<  s'  "as  taken  'n  ihi-  .lock  mat  ki  t  'halt 
was  .selling  ex  dividmid  3  p  t  .  the  art  In  any  titii'  dining  lh<  week  Lanreirid. 
-anm  in  th"  figni'i  viir.  that  mii' h  atreiifei  ngpin  |.io'iti((!  mmsiderahle  ev,  ii"mr'nl  l.y 
!  h"  r!i"i  Ilia.'  th*'  '  "Uipan.' 's  riiiemors  in  d*'  ad'au'iiig  1',  points  tn  Ifif,',.  ev-di'idoml 
'  aiing  M)e  'li'-ideiol  forth'  past  '.im'iri't  did  "  P‘  •  'I'Pb ''  faii'ly  h'•avy  inlying  A;I>.sk>s 
i.ol  SO'  fit  to  add  'o  'he  IT  pr  dik-nb'inl  common  al.-o  eanie  in  lot  alieiiMoii.  ail'anr 
.,ie  in  effect  suite  la.st  yeat  does  iio^  =eein  ing  to  Id  This  is  t  h'  hipti  point  of  tto-  move 
I,,  pavo  leM.-a'iie.d  the  rheerfnlns.-  of  opinion.--'  meni  for  tins  slock  whii  li  hegan  to  a'l'.-ini' 


i'  iia''»  leM.-w'ne.d  the  i  tieerniin.s.-  or  optn 
'gardinp  liie  .  tcK-k.  1  he  .stock  was  a; 
■('Vied  at  'he  closi  or.  Thtiisda,'  at  20;',, 


THE  lEtSI  "ILL  lOllL. 

Kerry  mIow's  sa.vs:  "N''  adjiistmer'  of 
ages  to  a  poa'e  hast.®  s  exTieC'd  until 


lain  when  the  'lirei.iot.s  plaei'il  tlii-  issm  01  a  .T 
bill  pg  [ter  anii'im  h.ssis  a  wt-.  k  01  so  ago  I'hi 
ear  issiie.s  w'cre  firiii,  tti,.  gommoii  selling  a 
2lt  and  the  prgfetied  a'  kiM^  Menient  ton 
mon  was  fifj-L.  Ste<l  of  <  anada  *13,  Honiiti- 
ton  I  r<jn  fi2.  Pow  er  8S.  and  St  Law  1  eiim 
'’j’  Floni  ft4%. 

Thi-  fonr  of  t]H>  piarkot  wnn  prnrrallN 


ommodi’ies  degitpe.  but  'liv  high  levels  of  3, ranger  with  the  "Xeeption 


•aiimtt  eoriuntit 
.s  the  ti  si  will 


md  when  th< 


TAX  FREE 


I  .  P,  R.  1914-11*18 

On  the  firs'  tradi®*  day  of  1318.  (Jap.  2t 
M  P  R.  sold  a'  133 ’t  to  I4fi.  Gp  »hc  first 
:,"ading  day  of  Ifrtl.  the  stock  sold  at  1-4 
to  y>'>  1-4. 

IXrflA.VGF.  R\iES. 

Kveharge  rat's  in  Montreal  'iurine  tb»  PMt  wank  ac 
.-enoncil  b'  Sijrgcr.  ex' bans'’  k-okcr,  arc  M  followat 

rieinanrt  Cablca  nmds  ; 

.sa.iirr.av .  4»2  P5  4  83  78  1  IW2 

M  nnriav  .  4  8,1  rtV  4®8  8li  144 

Tursfia'  ...  .  4S?  15  4  83  90  1  17-82 

Tr.grvd'a- .  Ig.t  3.5  4  84  10  1  9-18  1 

r.-ida'.'.  .  48i  i'5  484.20  1  i 


HondM  Mkiturini: 

1 9LLi . 

1 9;]3 . 


Price 

100 1'i  and  Interest 
101  and  Interest 


We  advise  immediate  purchaae  as  we 
look  for  a  further  advance  in  price. 


Nesbitt,  Thomson  &  Company 


MONTREAL 


HAMILTON 


j  piuvei  whi<'h  has  again  slipped  l)ack  to  88 
LiirinR  the  week  this  stock  made  a  now 
;  hiph  record  at  88^  Th*t  Stret.  how-ever.. 
Is  confident  fhat  this  is-sne  is  good  for  an 
other  .stroiia  market  in  the  near  future. 

The  niaiket  has  been  piving  soincwha' 
more  attention  to  St.  Lawrence  Flour  of, 
late,  it  having  .sold  at  9.S  during  the  week  I 
for  a  few  sharefl,  slipped  back  at  !)3,  aad  | 
is  again  strong  at  94%.  j 

The  oncoming  holidays  will  probably 
quieten  the  market  once  more,  bnt  with 
the  easle.r  money  situation  and  the  fact 
i  that  prices  are  still  low,  a  strong  January ' 
market  Is  looked  for. 

i  PACIFIC  BURT  Dn’II)ENI)S. 

The  Pacific  Burt  (Jompany  has  declared 
I  a  preferred  dividend  of  114  p.  c.  and  a  com- 
'  mon  dividend  of  1  p.e.  payable  January  2, 
to  sbarehfrfders  of  record  December  20.  i 


MONEV  AGAIN  «  P.C. 

:  Call  money  In  New  York  on  the  Stock  ! 
{Exchange  Is  once  morre  at  the  6  p.e.  rate,  j 
i  lioans  made  on  all  industrial  collateral  were 
;j  m  PA  , 


TAR  lOHHON  STLIDY  \1  29. 

Manailiaii  Mar  r/onim<in  gontinurd  to  hold 
III  tb'  im-mii  |ii  h  i'  of  2'*  oil  Fi'icUty  niorn- 
iiii.  lollowiti;.  Mm  Inirnhitioi!  oil  Thursday, 
wbii  h  i<‘F,nllgd  11  a  hn  al,  li  thi  price.  At 
the  sainc  t.iiH.  Ill''  i'-t.'iK  "HF  "ill  support- 
mi  al  Ml"  low  '1'  III  h  c. 

Mn"'--'  .'  :ii'  "nrii'iil  on  Mic  Street  Tc,gard- 
iiir  Ml"  111.:'."  of  the  '<  jing.  and  o|i  nion  is 
(li  wt  "1 1  leii  In  'amii  ,'<gt;oii-  It  w  a"-  .a  r- 

gmtl  tliai  till  F(.||ing  wa-'  gatisi  d  ihi'otiKb 
M:"  filling  of  a  -n  l'ini;  older  for  l.od" 
vhaigs.  whib-  lU  oMiei  'Cgli'inr  of  i  hr  Street 
tin  liiinidaiion  "as  a(  gordrd  'o  .n  ftimour- 
'  d  gliati'.'"  :n  Ini'  diri  "lorali' 

flo""vm.  lh"s''  a.  I  nt"'"ly  miifer' 
gn'ssc-  ainl  .'( f'  h"  'ig  !.io;:.'hi  out  in  e\ 
rilana'lrin  of  lli"  'light  hn 'M'. . 

\  tin  time  of  .'oiiig  to  pi'c's  the  prp- 
f'  n  I'd  "  as  fi ;m  a'  'ol ' . . 


vtu  i:  or  ouTT  rmn  ruops. 

^I'lo'  'aliif  o!  M.nnada's  field  mops  iu  luis 
is  e-timaii'l  II  tolled  'ig'i  i's  at  *  1  .i',.*3.rM3rt. 
o'Mi,  whh'h  r’oniiasM  with  .*  1 .1  1  t.(n'i''.iM'>0  in 
MMT.  .tb8i;..'.iin,i"in  II  I'lir,.  ,111(1  'virh 
. .  :i;  r*!.:. 


Tax  Exempt  Bondt 
Buy  Now 

t'ansdinti  XVnr  laisn  Tlonde  due  1933 
rnn  he  purch.-i'i-d  at  n  price 

To  A'lrlil  Approxlmotelir  85.40  per 
onniim  for  each  81041  tiiveNteil. 

There  M«  no  other  tnveat'Tipnt 
offering.  In  our  opinion,  which 
affords  .‘•Itch  unqueatien.ahle 
safety  and  .ouch  a  large  re¬ 
turn 

The  market  price  of  these 
rtonds  ha.o  been  stendlly  ad- 
vnnclna  re,  ently.  In  our  opin¬ 
ion  pricea  will  gn  nnich  hiaher. 

We  feel  that  present  purchas¬ 
ers  will  realize  substantial 
profits  on  Bonds  purchased 
notv. 

Trlrcraph  4»r  telephone  yonr  orders. 

They  rrlll  be  filled  without  commission 

rhnrares. 

Royal  Securities 
Corporation,  Limited 

1«4  BT.  JAMES  STREET, 
MONTREAL. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  PECEMKER  ZH,  1918 


BANK  OF  MONTREAL 


Capital  F'aid  up  -  •  -  -  “  “  $16,000,000 

Rest  -----  $16,000,000 

Undivided  Profits,  $1,901,61$ 

Total  Asset'  -  -  5^58,413,546 

COAk  .  -  •-..'-c  ORS  I 

Sir  Vincent  Meredith,  Bart.,  Preeident 
Sir  Charles  Gordon,  Q.B.Bh  Vice-President 
R.B.  Angus,  Esq.  LordShaoghoe«*y,K,C.V.O,  C.  K.  Hosmer,  Esq. 
H.  R.  Drummond,  Esq.  D.  Ferbes  Angus,  Esq.  Wm.  McMaiter,  Esq. 
Major  Herbert  iMoIscn,  M.C.  Harold  Kennedy.  Esq. 

H.  W.  Beauelerli,  Esq.  '  .G.  »•  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdown,  Esq. 

Head  Offices  MONTREAL 

Ocaer«i  n-ncsiar-Slr  Frederick  WUUams-Taylor. 

/T{trooi;hocfw  Consda  Neerfonndlaad 

^  JAUo  at  Ixi^ouo  lini|*if.iid  ^ 

L  Nev^  Yorke  ^Chieaflo  and  Sookaao  in  tho  United  statej 
f  and  Mexico  City* 


METRIC  SYSTEM  IN  EMPIRE  WOULD 
SAVE  YEARS  OF  SCHOOL  TRAINING 
AND  FOSTER  TRADE  WITH  THE  WORLD 

Stiiool.Tiasters  and  Teachers  Stmn.ijly  Favour  Metric  System  For  Empire,  ‘ 
and  They  Will  l>c  Used  Largely  to  I’opularize  the  Measure  Among  the 
People,  Especiall}'  in  Country'  Parts  —  Overwhelming  Tendency  For 
Reform  Indicated  on  All  Sides,  With  Resolutions  (ialore,  M^hich  Must 
Result  in  Complete  Adoption  of  System. 


THE  CANADIAN  BANK. 
OF  COMMERCE 


SIR  EDMUND  WALKER.  j 

C.V.O.,  LLD..  D,C.L.  President ' 


tSlR  JOHN  AIRD,  General  ^A»nx3er 

H.  V,  F.  As«’l  Gen'l.  Mtnxfc 


me  MeRCHANTS  bank 


Hoad  Office  :  Montreol.  OF  CANADA 


Establishsd  186A. 


P*Iil-!ip  ropttel . tl.OOA.flOO  Total  OepoKll!.  (Hrptomhor  191*  f  I'SS.OOO.OOn 

Ro'iFrTr  Funilii .  7.4%1.7tZ  Total  Assets  (Soptoiiibrr  1919)  IJt.OOO.aiMI 

PnKtnnUNT:  Sir  H.  MontaKU  Allan,  C.V.O. 
VlCK-i’RE?lDKNT;  K.  W.  Blarkwril  MANAGlNG-DlRLfTOR;  E.  P'.  Hebdon 
General  Manager;  D.  ('.  Maramw 
SfPT.  OF  BraNCHE'!  AM)  CHIEF  INSPECTOR:  T.  E.  Mrrrrtt 

^55^  DRAW  ON  YOUR  CUSTOMERS 

lliroughihc  MorcliHiits  Hnnk.  With  Pranchos  in  all 
I  parts  of  Canada  and  correspondents  alircad,  thi.' 
Hank  is  in  a  position  to  present.  Drafts  promptly, 
have  them  accepted,  and  collert  payment,  with 
tlie  Iea5t  possihle  troiihle  and  cost  to  you. 

Tilt.  MANAt.ER  WII.I,  HE  til.AII  TO  TAKE  t  P  THIS  M.ATTER  WITH  lOI. 
Z49  Kranrhrs  and  .Aernrlrs  In  Canada  Eitendina  from  Ibe  Atlanllf  to  the  Padar. 


RSTAnLisiiPii)  ime 


Union  Bank  of  Canada 


Head  Ofllcei  WlnnlpeK 


Paid-Up  Capital. ...$5,000, 000 
Total  Assets  (over) . 


Reserve. 


. $3,400,000 

$140,000,000 


Uoaararj  Prealdent— SIR  AVII.EIAM  PRiri:.  Prealdent — JOHN  UAI.T,  F.aq. 

VIce-l'realdenta — li.  T.  iCfl.RV.  P.nq.i  O.  II.  THOMSON',  Baq. 

II.  It.  SHAW,  <;enrriil  Mnnnicer. 

J.  W.  HA9III/ro\.  Aaalatniit  lienernl  Manager. 

Altentlon  l«  pnrtleiilnrly  di-ii»n  to  the  rn.-llilleK  offered  by  the  Ilnak’s  Porelsn 
Rxchanae  Drpnrtmenta  nt  Montrenl.  IVe.T  Vork  nod  London  tKiiBlnnd). 

Bxporlcra  and  Inipnrtern  nre  laTited  to  avail  Ihrraaetvea  ul  tlir  I'nmnierrInI  Infarma- 
lion  Bureau  nt  our  l.ondon,  HnBinnd,  Hrnncb.  6  I'rlneea  Street,  I'Li;, 

London,  KnRiand,  liranebea  ■  .  .  .  g  I’rinrea  9t„  R.c;, 

Haymorket,  S.W. 

New  Tnrk  Aiiency,  10  AA'nII  St.,  New  Vork  fltj — tieo.  Wllaon,  A);ent. 

WItli  Z94  llrnnehea  In  t'linnda  e.vtendinK  from  Halifax  to  Priiiee  IIuimtI.  the  llniik 
•ffera  exeellent  fnellltles  for  the  tran.snetlon  of  every  deaerlptlon  of  HnnkioB  liii.siues*. 
The  Bank  baa  correapondeiita  In  nil  the  LTtlee  ot  Importance  throu^fbout  Cnnudn,  lb.' 
t/tllted  Klnsdom,  the  Continent  ot  Burope,  the  Brltiah  Colonlra,  and  the  I  nlteal  bt.'ites. 

Collectlona  luade  In  all  pnrta  of  the  Uoinlaloii  aud  returns  promptly  remitted  nt 
laweet  ratea  ot  exebnaxe. 


I  ( Uy  Inliig  0.  Vineent.  M.A.,  Prineipni  nnjch  norded  reform,  and  we  rccominend 

;  "l.dunrd  VII.  .School,  Moiilrcfll.)  ibat  Your  \lHj<  .sly  s  (iovcTrunrni  co-operato 

,  ,  ,  .,,,,10  t'sia'oli.sli  throiip-boiit  the  Kmiiire  a  uni- 

I  eii.  .one  a  memo  de.il!n«  with  the  Do-  ,.„i„ase  Used  on  the  decimal  system, 

million  itev  al  Coinin)8.sion  and  its  rceoni- ■  p.nrl  uniform  w'UKht.s  aud  nieasiu  ea  baaed 
mfii.'li'iions  in  favoiii'  of  the  adoption  of  the  i  on  the  Mefrio  Sy.stom. 

Mfirie  sys'eni.  Could  von  reproduce  th  s  i  'fl'e  rhier  re.ison  for  the  abolition  of  the 
in  „  lirilish  wefehis  and  measures  aud  the  sub- 

-M  yoni  mipc.i,  eithei  m  whole  or  in  par.  „,e  units  of  the  Metric 

At  III.;  'I  cachers'  Convention,  held  recent- j  ,[^3,  weights  and  measure* 

ly  ill  .MoiitrcaJ,  a  committee  was  appoln'f  d  '  are  not  under.stoo.i  by  foreign  buyers,  who 
to  ii  iidy  Oic  whole  matter  and  to  see  what  of' tm  prefer  to  deal  t\irh  our  competitors 
u-  .--s  t.m-m.Ms  .ould  do  to  help  its  popu- :  and  measures  which  they 

.aro  t'K  DuatoiiiFfl  to.  ft  firrms  obvious  that 
lan/a.ion  v.h.n  it  d)cs  come.  You  mat  Kmpire  with  the  reef  of  the 

wondn-  ,vliy  w.,'  ,t.s  lea.  hers  are  interested.  |  n  01  p]  w  ould  tie  Improved  If  the  weights 
'I'lii.r.'  arc  i-e.t  r.il  rcaious  ;  i  iiml  mcasiirca  used  in  all  countries  were 

1.  \'.'c  i)*  li(*v('  ilic  metric  or  decimal  ’ i'b  n; ical,  and  thi.s  i.s  confirmed  by  the  fact 
iciii  (,f  wiigiiis  and  measures  is  sure  to  he,"’*’'  .'*iar  after  year  oiir  Consuls  in  Metric 
iidoptMl  (.(  iituallv,  and  ihai  it  may  ,.,,111*  ‘ ' '''""rie.s  po  nt  out  the  injury  done  to  our 
■  iiom  r  Ihaii  niMst’ people  rcali/.e.  A  Judge  foreign  trade  hy  the  retention  of  our  usual 
oi  tile  .'^micrior  I'ouri  rceniiy  told  in.'  tlial  ;  "eiglits  and  mca.surcs 

!;..  though,  til.  luaner  inigl.i  he  .liscuss-d  ^  Kxtrncfs  from  (  oiisiilar  Reports. 
ai  111.  i'l-a.  i?  . '.itif.'r.  n.  e  and  ihat  the  sy.s- 

icMi  iiii  ;lii  li"  .'\.'n  adopt.'d  there,  ,  ''F>aliia.  Dra.^il,  Ang.ist,  Ifthl.  i  have  seen 

\S’iii  n  ii  i|.)es  com.'  the  teachers  will  o.ilers  given  tu  our  competitors  which  were 
h;n.  1(1  h.-  u.ve  I  largely  to  popularize  lliesc  init  ii'f.  'l  foi  IJriti.sh  firths,  .solely  owing  to 
iiie.i^ure.s  aiti.ing  tile  people,  partinilariy  in  th.  .liffi.'iiliy  .  xpei  iem  ed  hy  foiTiRiicts  in 
tie  eoutitrv  p;iris;  also  in  the  schools.  turning  Tirtli.sli  lujiiid  ineasuies  into  tlieir 

It  v.oui'l  he  a  .  onsideraliie  savliiR  ef  ei|iii\alents  In  those  used  in  (hi_s  country.  " 
.■  '  !’t.,  ;l  ime  ;  )ii.)l)al)iy  about  two  jeais';  •'Algeria.  8.  pi..  Iiiuti.- One  of  the  groaleat 
lihi.  l  oiiiil  lie  saved  in  the  .subject  .il  din wimeks  to  Hi  iti.sh  trade  in  thi.s  cttlony  is 
ar.ihiii.  lie  alone.  Anything  whicli  would  tijr.  anli.iiiat.  d  sy.stem  of  Britisii  weights 
.siiuiilifv  ilie  l  oiirse  of  study  and  unburden  '  and  measures.  .Millions  are  lost  anmially 
sucli  a  liei.vy  subject  a.s  arithmetic  woul.l  ii.  Hritisli  managers  iiy  not  adopting  the 
mi  wiiii  till'  iiearliesf  approval  of  every  Mi  nic  .8ysteni,  aud  liy  noi  quoting  prices  in 
tiacli.r.  Tile  same  thing  has  often  been  tiie  money.s  of  tlie  countries  to  which  iliey 
lion,  ill  Ollier  iiarts  of  ariilimetic ;  we  nO|Wisli  to  e.vport  tli.ir  goods,  a*s  is  done  by 
l.uigei'  i.nch  ilouhle  proportion,  alligation  C.Minany  ami  other  countries.” 
or  iiariial  payments.  ’I',  stimony  in  favour  from  Belgium.  Bul- 

Ttierefore,  our  Couimilfee  is  trying  toi;;.Tria.  Kranco,  Germany,  Hungary,  Italy. 
)iui  Die  information  contained  in  the  repori  1  N.n  way,  .Sweden.  T'ortugcl.  both  for  money 
of  til.'  Dominion’s  Royal  Commission  l>c  jeavisl  in  internai  trade  and  incrca.sed  cx- 
l.iri-  tlio  inilili.  :  we  find  tlie  repoi’t  la  hard-  ijon  ir.o.l.. 

!,'  I.novvn  at  all.  Coirsuli.r  letters  urging  the  adoption  of 

li  LDVrts  Export  Trmle. 

Iioini,  1  iillaii.  Bra.',il,  Algeria,  .Marseille.^, 
i  iie  Itaelis  oi“  I  lie  present  nysieni,  l■(•l■|!al||llll.■.>.  /urK  li. 

p..i ’iciiUiily  vvlicii  il  is  combined  with  lie  S;.-I^ni  .s  1  ready*  ado) ‘ed  l>v  r*!'.' 

i;ugli:,li  .system  of  money,  mmsf  be  quite  oh-  i;,  j, ; ,1,  ijicui  Association  for  picFtrip- 
vioiir.  Mun;.  Imglish  exporting  Tions,  ■  , -..hji,.  |).  ijowaril.  of  JTowari!  .i;  Sons, 

have  id  i<e  |i  two  icis  of  hooks.  I  on.sular  ,,ne  of  the  oldest  firm*  of  rhemicai  nianu- 
agent;.  [.  .int  mil  the  difficnlt.v  of  try  ing  t*,  f.'K  i uyei"-'.,  gnv.-  .'v  ifleprc  in  ttio  Hou.se  of 
1'.  laii  in  S'u  '!)  ,A mei  i.'ii  sueh  iliings  a.‘  l.ng  .  nnimoiiR  in  l.’tt's  urging  ttic  absoiutr  neec.s- 
hrii  oil,:  vvli.'.i  |>i’i  up  in  |,int  nr  quart  ho'  f,,,.  mp  up,.  „f  ihe  Metric  weights  and 


CapitalPaid  Up.  $!5, 000.000  1  Reserve  Fund,  .  $13,500,000 
SAVINGS  BANK  BUSINESS 

This  Bank  pays  interest  at  3%  per  annum 
on  all  deposits  of  $1  and  upwards 
in  this  department.  Small 

accounts  are  welcomed.  „ 


Canadian  Collections 

Adequate  facilities  at  all  our  branches 
enable  us  to  make  Canadian  collections 
with  promptness. 

Let  us  handle  your  collections.  Your 
interests  will  be  well  looked  after.  n, 

Tlie  Dominion  Bank. 

160  ST.  ,I.‘\MES  STREET.  MONTREAL. 

M.  S.  BOGERT,  Manager. 


THE  ROYAL  BANK 
OF  CANADA 


l\t OKrORATEn  I'M 


■  ;  111:'  pi  (l|ll(  liiCM 

'ri;r  (i;)i):’,-,itr 


Me' lie  S;. --it'm  ,alrcady*adoi»pd  liy  Tu'o 
i’.i  iii  li  M.  dic.i!  AsHocialKui  for  picFi  riti- 
imim.  '.vhilt'  D.  lioward.  of  Dow  art!  H:  Sons, 
one  of  the  oldest  firms  of  chctnicai  nianu- 
f.'K  1  iirci"'.,  gave  evidence  in  tlie  Hou.se  of 
I  ommoiiR  111  l.Si'r,  urging  the  ah.solutr  iieec.s- 
s;lv  for  the  use  of  (he  Metric  weight.s  and 


Capital  Paid-Up  - 
Re.serve  Funds  -  ■ 

Total  .Assets  -  - 


$14,000,000 
1. ">,600,000 
427,000,000 


'.am  to  buy  by  tli-  nicasiircs  in  tlie  evoort  trade. 


Il  I  me  about  Hrmch 


I'oreign  (oiinTi'if 


vhovv  no  Inciina'i’Dii  of 


.He 


incorporated 

18S.> 


BANK  ofTCHDNTO 


Capital.  $6,000,000 


Head  Offlcc  -  TORONTO 

Capital.  $6,000,000  Raaprvad  Funda,  $6,555,303 

DIRECTORS 

W.  f.  (',f>ODlil?IIAM.  Pi«:,lrnt  I  tnjNDIUSO.N.  VL-f-Pre.ident 

Wn.LlAM  STO.Nli.  JOHN  .MACDONALO.  I  L.  liNGI.IiHAItT,  LT  -CO!,.  A.  K.  (}aOI>ERHAM. 
BRICI.-CII'N  1  .  S  MKK'.llltN.  W.M.  t  (11- AK.  I’AUI.  I  MYLKK.  A  H,  t;.V.MPlij.;i.u 

'I'llOS  I'  now.  C.tncr;«l  Manaiji-r.  lOilN  R.  I, \M  U.  A..t.  (i -n.  Min.l,  ir 

IC  C.  e.R.AN'r.  Chief  tnupertor 

husitiess  men  arf  ofered  in  thit,  Bank  Ike  satisfactory  banking,  ser- 
mr  provided  by  our  complcic  (aciUties  aiul  extensive  connections 

BANKERS 

NEW  YORK— Nalloo*!  Bank  of  t'niiiniercr.  t'HIc'AOO— Flr.t  National  Bank 

LONDCIX.  KNn  — Ixvndoii  t'il.v  A  Midlaud  Bonk.  IJmltoil. 


THEBANKOF  OTTASm, 

HSTABLISHEtU  1874. 

Total  Assets  -  $65,000,000.00 


vviti.,'.  V.  !i"n  c. purled  to  (  anadn  or  the  adopting  Ilritii'.h  weig'ht.s  and  tneatuires.  luit 
i'hiifl  .And  Die  mere  fact  that  tiu'  (■,,,)(  p.,|  ^Vniciiian  Reiiutdic,*.,  Denin.ark. 

;  ol  '  ii|iuc;iy  is  not  exaelly  related  'u :  ){(>5iiia-Hcr/.egovina.  have  adopted  the 

I'iime  'oearnre  or  vvrisifiis  ip  a  very  seri-  \i,.tric  .System  and  China,  .Siam  and  Rns.'^ia 
om:  himl-ratiee.  The  metric  weights  and  are  taking  Jitp.s  to  do  so. 
m<  i  iiro.s  lire  ^now  legally  recognized  in  ■ 

Gngland,  hut  ilTeir  nae  Is  purely  optional,.  The  Ihiiniiiions’  Itesoliitioii. 

except  in  such  limited  .spheres'  as  phar-|  ,,, 

"  '  ■■  ,  -Ti  -  i-Ministers  of  St  li-Gov  erning  Colonie.s,  the 

I  lie  Priee  Per  “kilo.**  j  follow  mg  resolution,  which  was  brought  for- 

'i  lii'  greaieat  difficulty  with  the  Mel ri,"  | " 't’ <1  Lanadiau  Governmeiil,  was 

.  .v.^’em  as  Ilf  present  taught  (taught  only  ni  '  l'b''’''‘'d ;  • 

lligji  Sclioola  iiow)  i.s  the  large  mimhi  r  of'  "Tliat  ii  is  advisaiiie  to  adopt  ihe  .Metric 
( i|i;iv  alcnls  nercssary;  tlie  d'lal  sysiein  mily  1  weigliiii  and  measures  for  use 

arcentnufes  Die  fault  it  was  meant  to  cor- j" '"'in  the  Empire,  and  the  Prime  Ministers 
reel.  But  when  iliis  new  .system  is  in  Governments  represented  at  this 

general  use.  even  before'  it  has  l  eiilaced  j '  onfri  i  nee  to  .give  etiiisiderallon  to  the 
oM,  iti,,  eqiiivalcnts  need  not  he  taugiit  at]'*'"'’'"”"  early  adoption.” 

iili.  'I'.ikc  an  exaiiiple.  .8ngar  would  be  .\ngusl  1,  l!il().  Die  following  I'esolii- 

v.orDi  ali'uil  2:’,  (cuts  a  kilo,  or  perhaps  i''on  was  carrii-d  liv  H.A  voles  to  2  in  Die 
kilos  f.-!!'  a  dollar.  If  one  store  gave  only  '  ILepre.sentaiiv  es,  .Anslralia:  "That 

I  .s  kilos  for  a  liollar.  it  would  soon  bei*’'’  i'd'MiDon  of  decimal  .systems  of 
f  >imd  mu.  'I'lir  store  that  would  sell  ji|''ioney  s,  vvcjgtits  and  nieasiires  would  he  a 

loi-  22  edits  II  kilo  would  also  be  found  out  nH'io'ial  reform,  shortening  the  lanour 

liiid  pcoide  would  soon  buy  there.  \o  one  eompntalion  in  the  operations  of  science, 
wonirl  ask  liow  many  ounces  there  were  in  j commerce  and  government,  and 
a  kilo,  and  com|ietition  among  retail  mer-''^"''’F  a  more  effeetive  edmation  of 
clnints  would  prevent  some  from  raf?fing  I ’*  lower  cost,  the  Gov- 
Die  priee  per  kilo  hi.gher  than  ihe  corre.s'^  I should  seek  the  approval 
ponding  -priee  per  pound.  Seicniiflealiv  "’f"  Imperial  Conference  to 

Iraiiicd  men  miglit  compare  the  two  prices  i  *'*  'oforni  of  the  Britieh  Syatems  as 

imi  Die  ordinary  hopsewife  when  telephon- j " ”  eommoii  decimal  money, 
ing  for  sugar  vvonld  not  bother  atvont  an v-  measures  to  the  rimpire.  and. 


iiHiii  ot'i'iii;.  eoxii:!:\f.. 

sir  llerhvrt  *.  Holt,  rrcsidrni  II.  I..  l’c.n«<-.  X  (ro-l*ic*iiIonl  hii<I  Mannarlnpr  DtroetoV, 
<  .  i:.  Nrlll.  l.eiirriil  viKii.igi'i’. 

535  BR.Usv'HK.S  I.\  LANAI..'.,  Nf  W  n.r.NT.I.AN-D,  WESl  INDIES, 

Lii.NTKAI.  A  .'-DUill  .'..MMKiLA,  ETC. 

.8P,\I\,  B.areelo'ii).  Plaza  <Ie  f'aialiina  6 
J.O'IMIA,  l.iigland,  Priiwi*^  Mreel.  E.  I. 

>KYY  YOlIh,  lor.  Miliiam  A  I  eiiar  St*. 

RC.SINF.s.'  Vi'.'olNT.s  <'\|;l:!r;i«  rfo.v  1 '  \  \  <  i  p.  A  |  ■  I  ,r;  TKR.Nf" 

sA'  iNc.s  Diir.vH  i'M i: N  r  a  i  vff.  huanc  it;: ^ 


ThE  SterlinoBank 


OF  .Canada 


HEAD  OFFICE 


TORONTO 


Montreal  Office;  IJO  ST.  .I.iME.**  STREET. 

The  Sterling  Bank  organization  Lontinuaily  seeks  new 
wavs  to  be  of  sei’vice  to  its  client.';. 


nnBliisi 

nmn^.' 


Monimxl  Brx.nch 


Our  5)5  branches  in  Canada  have  facilities  for  the 
efficient  handling  of  all  banking  matters.  These  fa¬ 
cilities,  together  with  con’espondents  in  every  princi¬ 
pal  city  throughout  the  world,  rriake  this  Bank  excej)- 
tionally  qualified  to  serve  business  intei*ests  in  all 
their  foreign  as  well  as  inland  transactions. 

f’.  YV.  MI  KPHY’,  Manager,  Montreal  Rraiiclk 

.1.  A.  kEAHNS,  Manager,  Eairmoiint  Atc.  Bnuich. 


tiling  except  Dip  price  per  kilo.  failin.g  this,  that  the  CommonwealDi  should 

.  n  ,,  proceed  to  tl.e  consideration  of  sucii  a  re- 

c  Present  Prai'tleo.  jform  in  Au.siraila  and  invite  the  co-opera- 

At  prcsenl  wo  are  usin.g  Ihe  .Mpii  ic  niea-  "on  of  the  f.oinlnlon  of  New  Zealand 
sure  of  lengtii  iu  just  this  way  in  )Uie '  theTein.” 

Montroal  school.s  in  the  subject  of  Slc^-d.l  ,  .h.-,  „  . 

I'lic  Ivnys  got  a  general  idea  of  the  length  Britain  I  aiinot  .YfiortI  BRl  Sjslem. 

of  a  iiiotri'  Iron)  using  a  metre  slick  with  i  During  the  debate,  the  following  staie- 
doclmetros  marked,  hut  the.v  are  never  re- 1  nient  was  marie:  "The  British  nation  can- 
quiide  to  oompare  the  decimetre  with  anjnot  afford  to  continue  much  longer  its  ob- 
iiu'h.  I  liey  very  qui^ly  loarn  to  do  alllsolcte  system  of  moneys,  weights  and 
tlicii  moasuiements  in  This  way.  even  before  |  nipasures.  Germany.  France,  tlie  I'n'ted 
tlioy  liavo  been  taught  decimals.  !. States,  Belgium  and  oi her  countries  are  step- 

'be  Doinuiion  I  j)ing  jast  towards  ihe  iinporfani  position 
lioyal  (  ommission  follo'w  ;  |that  Great  Britain  ha.s  occupied  in  ihe  mar- 

IVrsoiinel  of  the  Coiunitssion.  i  kets  of  the  world.  They  are  coming  nearer 

;  I,  .  I  land  nearer  to  us.  and  we  must  liave  the  best 


Itoyal  Commission  follo'w  ; 

IVrsoiinel  of  the  Coiunitssion 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “  Kinancia!  Times,”  P.  O.  Box  160,  Montreal. 
l{!*hmkof  purciixsing  the  following  securities.} 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

1 1  Purchase  Price 


Name  of  Enquirer 


Nom  de  plume 


The  Replies  will  he  published  In  The  Financial  Times,  under  the  nom  de 
plume  (Bit  the  name)  of  the  enquirer,  and  a  marked  copy  sent  If  requested. 

T.  Kelly  Dickinson  gives  each  enquiry  his  personal  attention. 

•Cross  out  line  not  desired. 


available  sysiem  of  money  weights  and 

(I  11  'I  'nglaud^  f’lxfm  An  PH*  r j  "'''a*’"'  ''”  inroad  of  the  antiquated  system 

I,  11  I  iigidi  l-fix>n  J.)n-I!H,  Repvesen-  which  we  follow,  which  is  absolutely  the 

laiive  men  from  all  parts  of  the  Empire  to  L  orst  "  wirso.uio.y 

Mcmbmr‘'“4h.  "Edgr'vrncmrr‘rM;^ 

thalrman.  (now  known  as  l  ord  D’A^^rno^'-' 

Sir  .Vlfvod  Bateman.  Sir  H.  Rider  Jaggard.  ^ma"  1  1,T  SiZ 

rrcat^Bi'U^'ibi -''^r  tN'oixe*^  F  Tallow.  ^^paland.  on  Ociobei-  5.  190.1.  made  it 

ada:  Dom.1.1  t’ampbell.  Au.stralia  Hon 

John  Hoheit  Sinclair,  New  Zealand'  HonT'L*''^’"';  ’  /  an^“  19^5. 

Edgar  Rennie  Bowring.  Newfoundland  ' :  Kepoyt  of  t  ^im.ttee  of  Privy  (  ounetT. 

In  1011  K'inc  f3^.ni-pa  .u  jpromise.s  to  introduce  legislation  to  egalize 

the  well-being  of  eommeive.  eurrenev  coiner  uieasui^s  at  snob  time  as  may 

age.  finance,  elc..  UirouKhout  the  Empire  """"  ^•"'7"  Government 

'  .  and  the  Government  of  Great  Britain  and 

Exfrart  from  Final  Report,  1917.  |the  various  units  of  the  Empire.  Five  sets 

Mareh.  I017.--Paragraph  711 -We  ^ave  ^ 

Miidied  the  discussion  on  the  subject  of i  „  ,  .  ,  « 

cui'i'ciiey  and  coinage  laws  at  the  Imperial  •.  Government  of  Canada  gave 

ronference  of  1911,  and  have  also  j,eavd  i*!’'  ^ 

evidence  from  the  representatives  of  tbei^^^  Dominions  to  take  this  Im- 

Dceimal  Association  and  from  witnesses  in  »  c  ,u  ..  .  •  * 

tlie  Dominions  as  to  -the  desirahilitv  of  in-',,,!','  the  Inion  of  South  Africa,  in  March. 

n  odueing  Metrical  AVelghts  and  Measures !  Minister 

and  a  new  style  of  coinage  based  on  the  omnieree  and  Industries  to  amend  the 

decimal  svsteni  weights  and  measures,  but  before  its  second 

reading  was  postponed  owing  to  pressure  of 
Viivaiitagea  Recoguiged.  other  business. 

The  general  aifvantages  of  these  systems  Malta  made  the  Metric  System  eompul- 
avo  recognized;  the  combination  of  the  sory  in  about  1911. 

proseiit  arrangements,  both  in  the  United  The  Crown  Advocate,  in  introducing  fhe 
Kingdom  and  in  the  Dominions  are  sucli  bill,  expressed  pride  in  the  fact  thit  Malta  i 
that  few  would  undertake  to  defend  their- was  the  fTrst  unit  of  the  British  Empire  to 
^  princitiles.  introduce  the  Mc/ric  System  and  his  belief 

i  Many  of  the  Dominions.  reoo,gnizlng  ftiis,  that  the  other  units  would  follow  that  ex- 1 
have  passed  resolutions  in  Parliament  or  ampie.  '  j 

even  iiei  niissive  legislation  in  favour  of  this  The  Decimal  Association  as-ed  321  head- 1 
I  change.  masters  ot  schools  to  ans-wer  the  following 

!  There  is  clearly  in  the  colonies  a  con-  questions: 

'  siderable  body  of  opinion  in  favour  of  this  (1.)  Are  you  in  favour  of  adoption  tor 
,  change.  TVe  are  of  the  opinion  that  the  ter-  Metric  ■weights  and  measures  in  this  conn- ' 
Imination  of  the  war  will  bring  with  it  an  try? 

I  vmequalled.vPPOi'tuiiRy  for  securing  .  t^is  (2.)  YVhat  in  youFnstilnioB  woul^  Be  the  i 


time  a  scholar  would  save  in  learning  ariih-  j 
niPtic  if  Ihe  .Metric  weights  and  nn  a.sur'^  I 
were  substituted  for  our  present  weights  j 
and  nieasiues?  j 

Answers — 

ti  l  :!12— Unre.serv eii  support. 

|2.)  157 — Stated  considerable  saving  of  | 
time;  ' 

161 — Estimated'  it  at  one'year;  | 

3n— At  two  years; 

6--At  three  years  of  school  anth- 
nietlc  time,  i 

Dr.  Gladstone,  for  two  years  member  of  j 
the  London  School  Board,  stated  that  ,a : 
whole  year  In  the  teaching  of  Arithmetic 
would  certainly  be  eaved.  and  likely  more,  ’ 
especially  if  decinial.s  were  taught  before ! 
fractions.  At  present  the  school  children  ! 
of  the  Empire  are  hindered  hy  having  to! 
acquire  much  useless  knowledge,  and  the ; 
compulsory  Introduction  of  the  Metric 
weights  and  measures,  by  setting  free  more  ! 
time  for  the  study  of  useful  subjects,  would  | 
fit  them  better  for  the  ro4uireineni.s  or| 
modern  business  life. 

Note.  -Copy  of  Report  can  he  found  in  j 
the  McGill  Libr.iry. 

GRAIN  GROWERS’  PROFITS  | 

The  financial  statement  presented  .a’  thej 
annual  meeting  of  the  Grain  Grov  er=.  .it  j 
Calgary,  showed  the  expenses  or  operating 
elevators  during  the  year  at  |2, 31 7.779. j 
while  $131,892  was  paid  for  the  rent  of  the; 
Manitoba  Governmental  elevators,  and  $136.-! 
02il  charged  to  depreciation.  Dcdnrtingj 
these  items  from  the  total  of  gra'n  .ami  i 
merchandise  account,  twine,  machinery,  eif.,! 
namely.  $3,Ot7,393.  the  stirplu.s  profit  cat'rieq! 
forward  for  the  year  amounted  to  .Stdl.Sfp. j 


OrSatJ 


BaiSKiaM 

.0/ CANADA. 

“The  dollar  yon  spend  carelessly  will 
he  pmdenfly  carried  by  some 
other  person  to  fhe  nearest 
Bank,** 


Branches  and  Connections  Throngh- 
ont  Canada. 

MOITTREAI,  OFFICES: 

Transportation  Building.  120  $t. 

James  2111  Ontario  East,  cor. 
Davidson  St.;  131S  YY’ellington 
St,  Terdun. 


THE 

MOLSONS 

BANK 

lacarporatea  hr  Act  of  rarUaaiMt.  MM, 

Paid  Dp  Capital  S4, 000, 000 
Reserve  Fund  $4,800,000 

HEAD  OFFICE:  MONTREAL 

COLLECTIONS 

(’o’U'ctions  may  he  made  through 
this  Bank  in  all  parts  of  the  Domin¬ 
ion,  and  in  every  part  of  the  Civtllsed 
M'orld  through  our  Agents  and  Corra- 
spondents,  and  returns  promptly  re- 
niitied  at  lowest  rates  of  exchange. 

Edward  C.  Pratt,  General  Manager. 

» _ - Ttr?!?-?-— ggge 

ESTABLISMED  187S. 

BANK  OFHAMilTON 

Head  Office:  HAMILTON 


Capital  Authorized 
Capital  Paid  Up  •• 
Surplus  . 


■liiOOtMiM 
.  8A0MM 
.  L&OMW 
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THE  nifAJrCIAL  TniES,  MONTIIEAL,  ^MtTITBDAT,  BECEMBES  28,  1918 


“Thern  are  rast  opportimitle*  In  the  Bominiou>  The 
next  decade  Tvill  be  one  of  Immense  prodnctlon  and  ex- 
rmislon.  Instead  of  fheJe  being  three  men  for  everT 
job,  there  will  be  three  jobs  for  erery  man,”  says  Lord 
Inchcape. 


“The  Opportunity” 


to  procure  men’s  attire  of  unquestionable  “class” 
— that  bears  the  indelible  mark  of  distinction  in 
every  line  of  contour — is  afforded  by  our  really 
superb  showing  of  modishly  tailored  Winter  Suits 
and  Ch’ercoats. 

Designed  by  men’s-wear  artists  —  built  by 
expert  tailor-craftsmen  —  from  the  finest,  well- 
wearing.  all-wool  fabrics  modem  methods  can 
produce  —  these  garments  are  of  exceptional 
merit. 


The  Editor  wlU  be  pleased  to  anjwer.  either 
ihroug-h  this  column,  or  by  letter  when  the 
clrcumetancee  require  U.  an.v  ’'®" 

lating'  to  Inveetmenta.  It  should  be  under¬ 
stood,  however,  that  The  Financial  Titnea 
wU  not  make  predictions  regarding  the 
Irtimedlate  market  coairse  of  any  security. 
To  receive  attention,  inquiries  must  be  ac¬ 
companied  by  the  full  name  and  address  of 
the  Inquirer,  as  an  evidence  of  good  faith- 
All  questions  complying  with  these  rulea 
will  receive  pro'npt  attention. 


Detroit  I'liiled. 

Fair  Play,  Riviere  du  Loup. — The  lajit 
sale  of  Detroit  L’nited  on  the  New  York 
market  was  made  at  88.  The  .stock  was 
offered  this  week  at  81),  with  no  transac¬ 
tions. 

X.  A.  Palp  &  Paper. 


We  presume  your  idea  of  buying  N.  A. 

Ptilp  for  a  long  pull  is  because  of  its  low  |  .jejliLCOO.  “TheTompanv  h^s  spent' 

nnfp  flnn  in*>  small  risk-  vnn  ar#'  tatrina  Af  t  » _  _  .  *  .  •  .  ^ 


whjph  at  current  prices  offer  excep- 
♦idnal  opportunities.  The  Steel  Company 
of,  CMada  is  in  an  exceptionally  strong  fi¬ 
nancial  position,  its  plants  are  working  to 
capacity,  and  earaings  are  constantly  in- 
crea.sing.  despite  the  loss  of  war  business, 
in  fact.  The  Financial  Times  is  in  a  posi¬ 
tion  to  slate  that  the  results  for  the  current 
year,  w'hich  ends  on  the  31st  Inst.,  will  he 
more  satisfactory  than  ihe  record  establish¬ 
ed  for  1917.  In  the  tneaniiifle  you  arc  pet¬ 
ting  a  pood  return  on 'your  investment,  the 
yield  on  the  sipck  at  the  purchase  price  of 
around  61.  fcelnp  9.3j0  p.c.  Profits  of  ihe 
company  in  1917  were  $6,040,000,  compared 
with  $5,021,381  in  1916;  $3.2:50.4.52  in  1915. 
and  $539,811  in  1!>14.  Tlie  company's  ex¬ 
cess  current  assets  over  current  liabilities 
are  in  the  neighhoitrhood  of  $14.- 
000,000.  while  the  total  profit  and 
loss  surplus  at  the  end  of  1917 


Offered  at  So5  and  at  SlU. 


dotliei  Shops 

MAX.  BEAUVAIS  LIMITED 

223  SI.  J A. 11  i  s  SlIlLl  I.  MOMRIAL. 

LST  END  A.  A.  ROY 

463  St.  1  atherine  V.ot  460  St.  (  atherine  Kast 


price,  and  the  small  risk  you  are  taking  o  |  larg,.  sums  in  extensions  and  additions  to 
los.ng.  The  outlook  for  the  company  at  physical  condition 

the  present  time  is  brighter  than  it  has  ^  handle  the  larpe  business  which  has  been 
been  for  several  years,  due  to  the  improved  i  huili  up  during  tlw  past  four  years.  In 
conditions  in  pulp  and  paper  industry  in  addition,  the  company  now  practicallv  con- 
(anada.  and  we  be.  eve  a  purchase  at.pres- and  coal  lands,  the 
ent  pnjes  will  ultimately  yield  a  prom,  ahsence  of  which  foriperly  operated  as  a 
although  ,t  may  be  a  !onp  pull.  The  .North  handicap.  The  c.xport  trade  of  the  com- 
Amencan  Pulp  A  Paper  s  ock  is  of  no  par  ^  increase,  and  is  eon- 

value.  and  total  capital  . '«hilit..^  o  h^^  , dually  expanding,  while  the  demand  from 
company  .are  in  the  virt.iity  of  f the  Canadian  trade  is  also  large  owing  to 
For  Ihe  year  ending  nerettiber  31  last._  the  ,  ,he  „,raordinary  varletv  of  the  eonipaiiVs 
.  oniBanv  showed  a  surplus  of  41o.->.16o.  as  i  j  diMdend  at  the 

compared  with  a  deficit  of  $209,360  the  present  rate  of  6  p.c.  per  amium  m  /ell  as- 
previoiis  year.  During  the  ciirrtni  year  the 
executive  of  the  company  has  been 

strenpthened  by  the  addition  lo  the  board  ■  ■ 

and  oianaping  cotbmiitee  of  interests  con-  whale.,  Pnin  t.  i, _  u-n  ..  ... 

nected  with  the  International  Paper  Com-  *  >  "P*'*'  »'"*• 

pany:  Igtndon.  Flnpland.  financiers  arc 


I'l-r.'.  . 


..  (Ldnona!  F'rcm  .'danitoha  l 
r.iet,  21. 

It  is  fashionable  in  man 
'quarters  to  deer:.-  the  demand,  app 
rgircles  far  removed  ivoiii  the  <  anadi.aii 
fjC'ouncil  of  .\;ni  o'  iir> .  to:  a  in' iricrea.  e 
Ian  dirt' I  iaAa'c.u  in  Hc  ir.  o'  (  .m 

Rada's  naDonal  i>veint  -.  Two  of  fl- 

('■gures  recent!.'  icibiished  ^;-.c  ademd  po:u’ 
•TO  a  mo'enieii!  oi  cj,n;.e,.  ,  h;;.n  v  d;  im. 
I'come  an  ati'a'ion  .f  tb''  p,  oiior'ious  of 


1  the  tal'D  lull  also  the  f.aei  that  fiitiiie 
It'CHi.'.  will  ,.ie  an  inrrca.'^e  of  total  rcvcii’ic 
inte.rrsicc:  I  ' levcrsc. 
iruic  in  I  .  i 


ui'ial./.-'l. 


o! 


'.e  r\ r 
llMil-- 


-I'il! 


nrn'  of 
:<■  price;. 


Tb- 


ni  ,111  in¬ 
ti  ovcim.e 


;  /tie  genern' 


Ilf) . 


rnii'-'i* 
.lu  n 


D  . 


indirect  'o  d:;-. 

;)EXteu*  at  )'  a 

f!  One  set  of  Tcn.i  -  !.• 

Jpnp  course  of  ;lve  .  o: 

!;patch  from  Oi'awa 
;!  On  all  con  mind  • 
i.Tabour'.s  inde.x  n  iirbri  ..f  wh 
Ilstood  137.5  Ill  No-,  i'lnlc' r  I 
levf  the  war:  in  Noveni!'-' '■  la  i 
i.had  ended  it  b.-id  niotiiifd  •.•  . 

^crease  of  a!”.!!!'  11-5  )ic-r  ■■rn’. 

'I-iE  show-n  b.v  the  tniiowing  l;a 
e  1914,  137,:.;  I'l^,  158.7,  5"1. 
r']8.  2'"'.''. 

of  l.v  ir. 

,7b*r’  1  epT-.  epi ■- f'.  'rij,  r  ..-.. 

bbudre'  ef  f.joil  for  s  r,,riir'  • 

'*vetnbcr  1911  wac  ,•7;".  in  .Nov 
t;,as.  *1,3-11-  The  lendeiov  (.'f 
rnay'  b'e  .-een  I’eir-i  ihe  fn’li-c, 

Tbt't,  sr.ne:-  rii:,.  .t,.'.',  tot.;, 

■<l".l'''.  D'lS,  ■?]  ;,!  I  I  lie  >0-’  I'.ie  .  1 
ins  and  lertt  brnnih’  'be  bi!<i;e:  no  ic  > 
jTn  1'^14  and  t'l  .12!. 4!  in  .Ni''<iiib'i  f'' 

5 would  Therefore  ippe.ai’  ■'h,.'  'he  ?n;"  o 
pe.r  month  D  iir.w  re(.||i.  .-rt 
averase  e?m:'v  of  fiv.  in  ’I"  n-*.  ( :  ■ 

of  life  Put  1'  "  'I  '  be  .1'"'  n'''!  '  I' 
in  the  ’'•udget,-  T)|»  ve'V  fn; 'll 
clofhins  and  I'oc  .oe^ne-  nclnded.  i 
,a  fam.io-  of  f.'c  'he  ;c.i-.  ha:  •  'hc.-e 
jeessit'e?.  espe,  la.iy  in  wnte.r  w  '■!  'i.ld  v 
j^re.Tlv  to  'l.e  rl’-aill  on  't'.c  f.Jiii'.v  per 
;  bf"^k 
j  In  Ore; 

I  The  ens'E 

Iprobab'v  m  iioi 
*^'us’  he  ho'T.e  n  mnid  'h.^' 
vd  from  a  towr'-  i'i.ti 

whirb  wa'i  nn'erien^t.v  afti 
l^art  before  lb(  ";i‘. 
t  rurihfnriore  the  tniidm 
'"tion  in  pre-wa’  da^^  fei!  -n 
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,  44-  R,  M.,  \an<’oiiver,  R.t'*.  -  The  securities 

also  interested  in  the  eompan>  .  This  ensures  ,  ifisiiod  py  the  Whalen  Comjianies  are  as 
to  the  company  a  strong,  praetieal  manage-  '  follows  :  The  company  ha.s  an  issiiorl  capi- 
ment.  which  is  already  bringing  s'al'f'f*'*’- '  tal  of  $2.102.,50('  pi  eferred  sio(  k  and  .fS.oOii ' 
lory  results  as  indicated  by  the  increased  ■  ooo  common  stock.  ITie  bond  issues  com- 
earninps  of  the  company  for  the  pasi  eleven  .  pnse  |2.0ii(i.0(ii't  6  p  r.  serial  moil  gage  bonds 
months.  The  eompa.ny  is  also  fiarticularly  '  and  $2..50i'i.(mi(i  7  p.,..  mortgage  debenture 

fortunate  In  the  extent  and  quality  of  its 'stock,  due  May  1.  1932.  The  total  aiiihor- 
Timber  Mmit.s.  while  its  plants  are  in  a  i^eel  issue  of  bonds  amoimts  u,  is (  doit  ooo 
higbl.v  sallsfaetory  condilion.  of  which  $585,000  are  held  by  the  iriisiep<i 

Macd..nald  rompaiiy. 

^  rata  rf^imt^nipnt  of  iho  tnoi’i.capc  oit  of 
i  The  financial  position  of  Western  (Trocers  i  ♦h*'  miHe. 

fA  Macdonald  Co.)  ha?  been  materially  1m- i  The  Imard  of  directors  of  the  ennipany 
proved  during  the  past  two  years.  The  ,  if  made  up  as  follow  s:  .lames  Whalen,  pre- 

r  proposal  for  the  funding  of  the  dividend  •*i<l<tnl.  M.  .1  ()  linen.  Deorpe  M,  Se.inian. 

arreai's  on  the  preferred  sun  k  has  met  F''ranK  F5  Milham.  W  .  H  Whalen.  W.  D. 

i  with  a  s'lhstantial  measure  of  support,  and  R-oss.  .lohn  A  Whalen.  M  .1,  Haney.  Ff 

ten  we  believe  the  sttecess  of  the  plan'is  fairly  !  Douglas.  Walter  Macl.arlilaii,  and  (’.eorge  F'. 
1(70  ,vetl  as.sured.  .A.S  a  result  of  this  dewlop- j  balen 
,,.I  meni,  comhined  with  the  outlook  for  con- 

.8i(  tiuiird  gocjjd  t’meis  in  Western  I'anada. 

\vh(  le  ihi'  company  operates.  Ihe  common 
1:  slot  k  should  reflect  the  improvement  in 

■'■1  the  company's  position  by  working  lo  a 

IS  bipber  price  level.  It  is  a  pood  lopg-fiill 

speculation. 


Of  Interest  to  Financial 
Houses 


Right  here  in  your  midst  we  have  the  largest  Office 
Equipment  Conceni  in  North  America. 


As  distributors  of  Librarj-.  Bureau  Fine  Office  Furni¬ 
ture  and  makers  of  Canada  Desks,  we  arc  particularly 
capable  of  gi’ving  you  satisfaction. 

We  caiTy  a  large  stock  of  M.ahogany  Furniture  and 
pmmise  you  prompt  service  and  coui'teous  treatment. 


We  should  appreciate  your  inspection  of  our  new 
premises  and  would  ask  you  to  Idndly  note  we  are  now 
West  of  McGill  SU 


OFFICE  EQUIPMENT  CO. 

OF  CANADA 


305  Notre  Dame  Street  West 

Phone  Main  4S2."i  West  of  3IcGill 


Filing  Systems 
Canada  Desks 
Safe  Cabinets 


Boardroom  Furniture 
M’ornicke  Bookc.ises 
Vault  Fittings 


SfecI  ('(ttlipniiy  <if  (  Riinilil. 


Mainly  About  ‘Americans’ 


n'e  voiild  refer  vnu  to  dur  rtu^wer  to  an- 
othei  enquiry  regarding  thi.8  slock  in  iticse 
columns. 


'1 


i  !i<  iirgmi  im<  e.^si'v  of  reform  in  lava- 
T’on  nrids  ipv  to  1.,  labcired.  The  cjm 
of  I'ving  pia.v  do'ihtjt'ss  trend  (lownward.. 
after  thi;-  w-nter  »„,(  tha’  will  no'  niaic- 
riallv  atfect  the  ineo'li'v  (vf  Ihe  ar'‘angc- 
'iirn'.  \\  hill  'he  inquirer  nine  (onsider  is 
be  pioporiion  of  lax  paid  to  inropie  rr- 
'Oiioii.  ;or  ia\es  n'  all  kind^.  however  a*- 
8r-t.fd,  are  aetuallv-  paid  out  of  income  : 
the  ev-’r-ptions  are  due  to  the  impel - 
maiicn'  pet  111 la I'lties  of  Koine  ca^es. 

^■||l  rm.'nne  pm-po-e'  there  has  to  be  a 
mo'iit K  at i'lp  of  tari'f  rat('s.  The  re.spp 
will  'ionhibss  b*.  ini'ieasp  of  Teveniie,  al 


Ib'nilniop  Lihss  lo, 

W..  Winnipeg.— As  the 


I  niierval  Tool  Steel  riiinpiiiiv. 

I’he  I  niversal  I'oo!  Sled  •'ompapv  was 
.....  1  established  a  few  years  ago.  and  has  paid 

Vmniprg.-As  the  Ikiminion  „ve,-  si,,,,...,..,,..  dividemi.:,  ii,.-  las, 

Glass  (  ompany  IS  to  a  large  e.menr  a  Hose  ^end  of  2  p  .  ..  henrg  a  quarterlv  pavmem 

corpora, .on  ,T  has  not  been  ,n  the  habit  of ,  „ 

o  m  an/.h  f..H  addition  to  mannfadpnng  miinilions. 

nil  lit.  and  the  fnl  epor,  of  'he  operations.  a  ,  .  ... 

,  ,  I  produces  ratlwav  .ipplianrcs,  tools,  and  spp. 

of  tiie  companv  for  he  vear  cm  ing  Sep-i  ....  .  >  3  . 

'  ■  .01.  ..ifc  ,  piips  I  iif,  ,  apiial  of  the  coiiipaiiv  1  fairlv 

large,  hiit  this  is  n  warded  as  a  lavoiirahle 

,  .  .  „  .  .u  .-)•  1.  .  I  feature  slnee  al  the  present  lime  it  is  prac- 

kind  given  to  the  pub  ic,  which  1 

ia  -  a  7j  1.1  i  xira  ly  impossible  10  nhiam  a  (  harier  with 

V  evidenced  considerable  in-  ■  ,  •.*  1  .■  -ru  1 

large  eapitalizaiinn.  The  companv  ha 


•A  (  .A\ \ ASS  (IF  i  mpori  ant  financial  interests  I  'riiF.  I  .'5.  Tni'.ASiRA  Department  h.i? 
brings  out  a  remarkabli'  uiiani  inity  of  opinion  si  epped  into  fore  si  a  II  t  he  siigi;("'t  ions  of  di-- 
with  regard  to  the  rcad,iust  meni .  It  is  1  bamli  ng  I  hr  money  pool  rest  I'ii  lions  on  stock 
thought  there  will  be  no  "srmioiis  unsettle- |c.\i  liaiigc  loan  o|iPi'.ili;)iis  b.v  reipic.slini;  local 
nient  in  business"  and  that  the  linaiicial  and  '  N  A  mono.',  committee  to  keej)  in  for.e  it? 
labour  problems  are 'ert  ain,  under  I  he  !ai  ( •q  |C.\isiin"  ri'giilat  ions  until  after  the  clote 
developments,  to  work  out  more  smoothly  .of  the  next  l,i!iert,\  Loan, 
than  hail  at  first  hei  n  considered  iio'-i  ibh  .  ' 

This  is  eiicouraiting  inv  est  meni  institution.'- 
t o  t ake  ad  vant agi*  of  opport unit ies. 


(  HVlIt.MAN  llliOOKI.INOS,  after  tile  copper 
viifercMc".  -tatid  that  so  long  a:  ill"'  bi'iaid 
Iwonid  (li-;:i  Ivc  al  the  enil  of  Ihe  year  there 
.  'vvouiil  lie  no  more  j  rice-li.xinn  for  copper. 

I'T  TTiis  nmaiis  an  open  niarki  I  for  the  lirsl  lime 
i  sinci  1  9 1  V. 


■•till 


temher  39,  D*]8.  wlpH)  ynp  reaS  in  The 
Financial  Times  of  December  21,  was  the 
first  of  ii.= 

has  repent ly  ev  idenr'cd  considerable 
teresi  in  ihe  stock.  Tbe  earnliips  of  the 
cornp.xny  for  it.s  last  fiscal  year  were  the 
best  since  1914.  and  were  I'qua!  to  16.5  p.c, 
on  the  preferred  stork,  eoinpared  with  12.1 


A  i.AiiCK  Pi.s’rRim  Tio.v  of  money  is 
reprrteH  nmonp  Ihe  vvage- earners, 
richer  than  ever  before.  Tliis  is  declai'eil  to 
irnlicaie  a  rt  (  ord-breaking  tioliday  -ale  in 
leading  lines.  From  all  part  of  the  count  rv  ! 

come  adviees  to  banking  interests  that  the.  I’rf.-siI'I.nt  Ma(  .At  i.i;y  of  the  Paekard 
retail  holiday  trades  are  re))ortiti);  a  big  |  Motor  (hiinpany.  says  pa-ssenger  cars,  r.o' 
volume  of  business.  It  i"  c\)iectcd  to  clean  '  I'b  asiirc  cars,  will  be  ihe  1  oming  thing,  An>l 
out  all  stocks  of  goods  left.  .As  these  nni-;t  I  predicts  1  lie  greatest  business  ever  knowi 
lippn  very  successful  and  it  is  •  vpecicd  ihni  replaced,  next  year  ma.v  witm.-s  a  vcr.vjiii  I  he  aiilomobile  indusiry  when  tilings  ^Ct 
ii  will  later  on  work  Hi  nidv  w  iib  .some  of  a-.ti'e  demand  in  staple  lines,  even  with  rc.)iinder  way  once  more. 


1,.3' 


'.m.v  rale,  down  t'l  a  certain  pom'  in  the  i>.( .  on  that  issue  in  1917.  while  ihe  cani- 
nio'  rss.  Tin  balance  <nf  revenue  oncht  lo'tngs  on  the  common  stock  were  equal  to  5 
be  -aimd  b.e  rv.oedten's  -ahieli  woiiH  niakop.c.  compared  with  3.1  pc.  in  TM7.  As 
'h.  Kiial  laver  pin!  by  indi vidua I.s  hear,  as  .von  liave  aireari.v  seen  bv  ibe  report,  the 
nearl.v  as  mav  iie.  'hr  saoir  proportion  tn,c<impan,v  is  strong  in  working  rapita!,  its 
■  I  \<  e' :  I,'  uT  onir  ov(  i  fii,c  amontit  ne<wirr)  r\rr»ss  eurrenl  asset.s  at  the  end  of  Sep- 

.to  r'ls'i'  e  .s'disi.s'i  ner  of  a  rea.sonably  frugal  innher  last  amoiintiiic  to  $1.338  883  enni- 
'hata'ie-.  pat(d  wnh  $l.1,'55.455.  th(  previous  year. 

F-p-Jiii  s  nri'-v  ar  proportion  of  (iitect  to  The  (<(mnany  has  a  plant  in  .'lontreal.  one 
I’ndiiri-i  wa  -  sitii  on  the  wrong  sidr:  in  Hanuliori.  one  in  Wallaeeburg.  and  one 


the  other  large  steel  conipanies.  The  quick 
assefc  of  the  com  pany  arc  iiiiderstond  10  he 
well  over  $1 ,59<i.'>i"7.  and  theie  is  only  .$1"".- 
i'9P  of  6  p.c.  pireferred  slock  ahead  of  Ihe 
eommon  issue.  Tn  adriiti/vn  to  the  works  at 
Toronto  the  eomnany  has  a  sii'T7.stan'lal  in- 
letest  in  an  impmt.in*  plant  at  Rnffalo, 
.N  V. 


ad.iustment  going  on. 


N’l COTIATION.S  hktivek.v  the  r.  Ship-. 


BBORi  ns  R\(  k  o\  Fxrnwt.r. 


PROFK.8,s|.>SAI,(..»^S.sn  shovvs  li.-llth.  re,s:,  i  , 
general  tendency  f,i  'He^«  Hrcles  p,v  -  I,  can  be  said 

weight  upon  the  prol.a  bilit.v  of  holiday^ ,  ^s  drawn  provides  for  pur- 

b.  ( iovernmenl.  of  the  share  lien 
cri  ili'-at  r  s  repre -(  II t i ng  llritish  companies 
.  ,,  .u  .g  -1  ;  -.  ,  i-i)p||-ollcil  bv  the  liii.  .\lar.  .\1  ariiie  ( '•(iiijiany 

especally  with  the  railroad  situation  so  mi-  .rcha'se  price  is  $  1 2S.5U0,00l);  dr.iwn 

ispttled.  and  the  admi.s.sions  ol  leading  "11- |  insist ing  of  cash  assets  in  the  British 
ancial  men  that  they  are  unable  10  size  ,  companies  amounts  to  about. 


(if  holida.v 

markets  and  I  he  w  ailing  al  I  itiide  lo  gel  soim  -  j ,  "p.*..,.  j  - 
tiling  definite  from  the  p<  .-ice  congri-ss,  .-i  ‘  ‘ 

favouring  sales  in  active  slocks  on  rallie: 


Fri'aiii  -'iiid 
if  llvU'.  lav.- 


ml 


vat  -"s. 
'hex  It. 
l-i  •i.r 
•ril  in 


Dm 


y, 


-oiin* ' 


na'ior.'-il  ' 
apa'l.i  ent 


but  I  b-i'--  risrri  nil'll  only  nineteen  per  een'. 
of  laves  fa'i  mi  i-nnsomer«.  .as  sn<-h  .lust 
v>  ha'  iv  the  proportion  whirb  sri  nres  strict 
|iu.-iiir  (-omh'neil  with  the  lea'"'  trouble  and 
er.st  nS  r-oneet-'mi  has  not.  apnareptly,  hern 
'iriermined.  At  anv  rate.  Canada's  eleven 
per  (flit,  of  duel'  inipost  makes  poor  show  ■ 
•ng  hfs;de  the  i-ecords  of  Britain  and  the, 
I'nited  :'(a'e.s. 


It  also  eontrols  the.  Toronto.-  <7.  <  .  Mtiehell.  o'  llroii.sr.  Mii- 
Owe.ps  machine,  recognized  ,-<^rn,,anv,  Toronto,  who  has  hcen 

efficient  of  I  heir  kind  in  Fxehangc 


in  the  Wesi,  while 
jiateni.s  mi  ;li 
t'ne  niosi 

Amenea.  U'hile  it  might  he  considered 
'hat  ihf  development  of  the  tempenance  bit  military  duty  siii<  e  1915.  was  again  on 
mo' (  Througho'.t'  Canada  would  eurtail  the 
Ini.niiess.  the  earnings  of  the  conipati,' 
d'lrmg  Ihe  past  two  .vears  show  ihat  this 
IS  pot  tip-  (.ase.  In  fact  it  ha.s  been  ic- 


"Ihr  immediate  future"  elearly  even  '.'"-'d:'’  I  .<;,.(i,onu,o'no,  ,ha,  ,  money  involved 


f  in  t  his,  t  here  is 


I  is  iipproximalrl.v  $7;!,.’)iM).<MI0.  ITiis  is  equiil 
about  .$1011  .1  Ion  for  tli“  sb.ip;i  involved. 


'I'hj 


mean'  -  and  stiii 


bv 


;Upon  ronsumpnon 
jfo  a  large  event  means  ’''a*  for  cm-iv 
IdollaT  roPeeted  hv  'he  Canadian  Curimv 

•House  TWO.  thre^  or  four  d'-'P-v^  - . . 

ilected  b'-'  the  Ca'md  an  ’o-'iii 'if;"- 
Jway  of  bonus  on  prcdiir’.oo  5-  "  ms"'!', 
lof  indu.sTrial  pro'eerion  ra'her  'him  of  ''-j 
Venue  iT  is  bein:  g'-ad'ial’y  realized  'hai  I 
»rh1s  sysTem  has  been  nvrrd  ine;  iher.--  rn’ist  j 


(tERMAN  rO.MMER(  iaeism. 


fhi'Tor  F'lnnneial  Times.  Montreal. 

Sir,  When  the  war  broke  nut  some  tour 
.veiii'.s  ago  ii  was  eonmion  knowledge  tha' 
the  re-'pon.sihility  ihrrefore  rested,  not  witli 
fieniiaii  militai'isni  alone,  hip  more  espe- 
eially  with  Gpi-ipan  eommerrialisni,  Mr 
are  .iustly  elated  at  the  crushing  Mow  that 


»he  a  reduction  of  'hf-  laiii'  i""  .le  Iha=  horn  dealt  in  mtli'ansm.  but  we  nius' 
Jmethnd  of  la.xH’ion.  fei-p.pi-r  upon  •!"'  ' :-i ;  1  f  j  ,arefu|  no*  nrematurolv  to  erv  ''vir- 
Jas  The  sole  pieans  of  rev'ti-ir  Ipo.ui-ld.v  |  lyp  ennimereialism  which  pro- 

•upjust.  It  mria.nF  'h?'  'h*-  ■-•■ '•  rio'i  (  '  I'a,' -  1  fj,j,.pri  th;,.  miJiTari.sin  has  been  dealt  an 
Snent  Toward^  ra'ional  r  \-p.  pd-titt  ••  's  'hat  |  fipr.j,,ve  hlo'w  at  the  table  of  the 

Jof  Commod:‘v'  ennMimp'ioi-  lu  Tcopor'iop  ,  Conferenee. 

Jfo  earnings  and  Tiiome  'hr  ''Hte  of  'a.xa- ;  i,,^'  us  no'  ho  top  .pib'lanT  af  receiving  a 

Ition  is  heavy  o'l  ihi  M--  wral'hv,  pgh'  on  u,'  of  war  tnatoria!  for  which  ikermany  has 
J-Vo  aprl  piospeion-  a'lrl  he.av-'est  (in  pri  further  u.se.  Germany,  thorough  as  ever, 

khe  p'XresT 


,  stnimontal  in  making  bigger  business, owing 
to  the  large  wastage,  e-spccially  in  bottles, 
w  h  rli  ennld  nor  safely  he  relumed  from 
prohinitions  provinces.  The  company  is  eanson  &  Flow 
under  excellent  nianageme.ni.  ,ind  has  a 

S' long  Board  of  Dirrmtors  including.  Sir  . 

Charles  M  troidon.  .B.F..  T.  B.  .Maeaiila,' . 

William  .McMaster,  Abner  Kingman,  D  A 
Gordon,  A.  FF.  Grier.  Hon.  Lionel  Guest, 

F'.  M'.  Ross,  and  Li. -Col.  Sir  'William 

Wiseman.  Bt..  C  B. 

The  seeurities  of  the  company  are  traded 
in  on  the  unlisted  department  of  the  Sto<k 
Fxehange.  but  negotiations  are  now  iindei 
way  to  list  on  Ahc  re.giilar  market.  The 
common  «toek  pays  at  the  rate  of  4  p  c  per 
annum,  the  dividend  on  that  Issue  having 
been  inaugurated  during  the  current  year, 
and  the  pi-eferred  pays  7  p.e.  jier  annum. 


expecting  presperit.v  later, 
a  di.sposition  to  maintain  a  iiear  ik.iiMcim 
without  pressing  it  toe  extremel;,  so  far  as  | 
the  present  is  concerned. 

—  -  - -  I  H KRORT.s  ('t'RRF.NT  in  financial  di.strict  that 

.^.v  IMPORTANT  decision  handed  down  by  j  h.juling  (opper  proilucers  would  follow  .steel 

producers  by  otVering  (-((pper  at  market  di.- 
Bublic  .SfTvice  ("((mmission  has  full  aul  Morily  :  c((unl  over  the  ('i((\ crnuient  fixed  price.  I' 
to  set  aside  .5c  fare  coiilracli  I'eivvwcn  I  Ik  :  was  said  that  price  would  be  cut.  three  cent  1 
('it.v  of  St.  Louis  and  1  niter!  Rail  vv  a.v  •-  fh).,  'to‘2:i  cents  a  poii'ui.  Such  action  might  tend 
and  to  permit  the  Company  lo  charg'  a  6ci|o  siabilize  metal  and  prevent  ihe  hasty 
fhincan  &  Co.,  who  has  been  away  six  weeks  fare.  ((lumping  ((f  ticcumulaied  slocks  I'y  middlo- 

'hrough  illness,  and  It.  I).  How.  rvf  Dun- 


'hr  floor  Tuesday,  and  received  a  warm  Missouri  Supreme  Court  holds  that  ilu 

■vclrome,  Thrrr  were  also  two  ryher  mem- 
bers  on  the  floor  who  had  been  absent  for 
•-omie  time.  The.v  were  .1.  C  F'raset.  of 


-  I  ,„pn 

.Amf.RK  AV  Loco.motiv  K  has  already  tid  -i  _ _ 

iuslrd  itself  to  practicallv  a  peace  basis.  Tbis  '  ...  ,  , 

was  not  difficult  as  it  Imd  long  since  .-leaned  ,  1  »F.RI'.  ARK  many  prices  being  quoted  i'l 

u  p  its  munit  ion  coni  ract  s.  '['he  (-ompaiiv  lias,  ""'*"'6  trades  radically  lower  llitui  triosf 
roi  it  bien.  11111  (I  .1  id\  nr'vvliicli  liavc  been  niaiulatned  by  the  Gov- 
crnnien'  lately  ami  predict  ions  are  made  in 

_  _  manv  parts  of  the  street  that  the  "bottom 

There  is  a  very  widespread  transferring  of  w'll  drop  out’  in  the  near  future.  T  he  bear 
holdinR,s,  exchanges,  shifting,  etc.,  among  1  he  element  (-ounts  on  this  as  a  strong  factor 


orders  on  hand  to  keep  it  bim.v  nnlil  .Itil.v ,  or 
the  close  of  its  current  iiscal  year. 


iiilerests  concerned  in  Divestminl  specula-  fitvouring  its  position, 
tion.  1.1  is  notetj  that  securities  which  repre¬ 
sent  concerns  having  t-ontrol  of  r:iv  materials 
supplies,  possessing  large  working  capital 


Tiikrf.  is  \  growing  feeling  in  vvell-itl- 
fornied  chaiiiicD  that  as  the  re-adjustm°n* 


and  showing  good  management  ot  hervvis...  ha'^  got  1  o  come,  t  he  susnense  of  the  operat io'i 


who  ai  c  obliged  to !  sc  ring  that  the  nilli'ary  game  no  loneer 
fepend  p’-Rc'icallv  al'  'heir  ;r(om<'.-  in  pur-  oDcr:-  Inducements,  has  wisely  decided  to 
<basing  for  coiisumr'i"!!.  •  abandon  1'.  save  what  she  can  out  of  The 

J  TM?  Ini-ustirc  •=  verv  Hcarly  ind'.ca'cd  I  ••vreck  by  ignoring  her  eronomie  liabiii'ies. 
!kv  a  table  Of  ta.xa'ion  "i  'anada.  Grra';and  devo'e  .ail  her  enercies  towards  build- 
VritAfn  and  ‘be  i'-i:trd  S-aie-  p'-rpvcd  bv  img  up  a  newer  and  a  stronger  coinmereia- 
^rofpssor  D  F'  ^'Ko'o^ti.  of  Q'lccn';-  Fni- M:‘'m  before  the  nations  she  has  ruined  have 
WrsitV  Np'  Pi'lv  's  'he  •-."id.-n-e  .sf  .nd:- | -ime  leciipe'-atc.  As  aids  to  this  she 
■  tjxat’on  TO  O  remembered  .n  cxamiti- 1  <  otints  on  the  cDorts  of  her  friends  and  the 


Steel  t  onipaiiT  of  rniinda. 


G  -A  T..  Brantford.  Ont. — M'c  have  a  de- 
eidedlv-  favourable  opinion  of  the  stock  of 
Bteel  foiupanv  of  f'anada.  and  believe  tha' 
it  will  do  better  in  any  general  marke'  im- 
proveiueii’.  along  with  th(^  other  steel  .s-to.  ks. 


What  about  the 
Little  Ladies  in 
Your  Family  ? 


are  being  sul.stituted  for  issues  which  ma 
not  be  able  10  continue  through  the  readiust- 
ment  and  maintain  the  current  dividend 
,  rates. 


•More  coRPt'KATIftN  ofTerings  are  pxj.ected 
|r,  follow  t  he  f’ennsyl  vania  issue  of  new  Ixinds 
the  as.sumption  lieing  that  they  will  be  ver.v 

successful. 


slu.rl  i'.v  (ir;ii-!lic  action  in  the  way  of  liquid¬ 
ation  in  all  directions.  Investment  channel - 
show  a  tendency  on  the  part  of  the  active 
interests  in  the  Interior  to  in.ake  semi¬ 
invest  nient  eominit  ments  in  the  steelb 
tob;'.(  (■((.;.  ami  oils  on  iireaks.  in  the  genera! 
market,  taking  moderate  amounts  ami  aver¬ 
aging  them.  It  is  believed  this  buying  would 
l.e  larg(‘  were  mone.v  restrictions  modilied. 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 


Toronto  Street  ... 

EUtnlillehieil  1R5S. 


-  Torf»?itn 


QUARTERLY  DmDEND. 


Notice  1b  hereby  given  that  a  Divi¬ 
dend  of  TTTO  and  O.N'E-HALP  PER 
CENT,  for  the  current  quarter,  being 
••at  the  rat*  of 


TEN  PER  CENT.  PER  ANNUM 


on  tha  iMild-up  Capital  stock  of  the 
Oorporatloa,  has  been  declared,  and 
that  the  same  will  be  payable 


THURSDAY.  THE  SECOND  DAY  OF 
JANUARY. 


n«it,  to  Shareholders  of  record  at  tbe 
close  of  businose  on  the  Fourteenth 
day  of  December. 

By  Order  of  the  Board. 

•  GEO.  H.  SMITH 
ASBlstont  General  Manager. 
Toronto,  November  27th.  1918. 


shni-'siE-hTcd  folly  of  her  enemic.s  to  secure  | 
for  herself  free  trade,  equality  of  Treat¬ 
ment,  and  .IS  near  a  total  freedom  from  in- 
detnntties  a?  possitde. 

Let  each  of  the  Allied  nations  on  their 


DIVroEND  PAYMENTS. 


DriTTiinion  Rank .  . 

,  ,  ,  .  .  ^  1  ShRrwin-WiljjRmP . 

part  Fhow  an  ^nnal  Tnoroiis'hnp*^?  in  draw-  .-enn.  P  . 

1  .  . 
pfi 


ine  up  The  list  of  indemnities  to  he  exact 
ed.  so  That  no  ,iust  item  is  omitted,  and  that 
piopot  security  is  furnished  in  suarantec 
of  their  pa>TneTi*. 

Txt  us  unite,  then,  as  ■we  have  united  to 
cru.sh  militarism,  to  deal  an  equally  severe 
blow  to  German  commercialism.  Altich  has 
been  done  to  this  end,  but  much  still  rc- 1  c»n.  Gen.  Elect 
miains  to  be  done  if  -we  would  secure  “  Shawmigan 
peace  That  shall  be  lasting. — A’ours.  <fer.. 

T.  Alfred  Kennion. 

The  .Maples.  Hoddesden.  Herts  England. 

.November  28,  1918. 


Dominion  Glw  .  .  , 
rio  pfd 

McKinloy-Darragh  ,  .  . 
P’-a^ilian  Trart  pfd. 
Maokay 
Ho  pH 

Wwit€»m  (.Canada  Flour. 
Can.  Conii.  Rubber  pH 


HoUinger 
RollTfU 
of  I 


rVWDIW  RAH  EARNINGS. 


no.  pfd. 

Ottawa  L.  H.  &  P 
Dom.  Cannors,  pH. 
WoRt  India  Elect  .. 
Gould >  Mfg 
Do.  pfd  . 


1*4 


.Ian.  2 
Dpc.  30 
•Ian.  2 
.•an.  15 
Jan  16 
•Ian.  1 
•fan.  1 
Jan.  i 
Jan.  1 
Jan.  2 
Jan.  2 
r>c.  ifi 
Dcr.  31 
Jan.  I 
Jan.  10 

r  20 

Jan.  1.5 
F^b.  1 
Fab.  1 
Jan. 


Dar.  20 
Par.  1  6 
I  >ar. 
l>»c,  3i 
Dar.  .31 
I»v.  14 
Par.  14 
Dar.  7 
Par.  U 
Par.  7 
Par  7  i 


La'irentida 


Jan. 

Jan. 

Jar. 

Jan. 

Jan. 


e.xrn'ngs  of  the  three  principal  Canadian 
i.ailwaye  aggregated  $6,592,496.  an  increase 
of  -Fl. 716. 997.  or  3.5.9  p.c.  over  the  eorres- 
pondtng  week  a  .vear  ago.  The  Canadian 
Northern  shows  the  highest  percentage  of 


creates  a  reeord  for  the  C-N.F?.  this  vear. 


week,  with  the  inereases  from  a  year  ago: 

1918.  Ine'.  P.C. 


P.  R 
T.  R. 
|C.  N.  R. 


1,494,496 

1.277.009 


498.297 

538.709 


50.9 

72.9 


Totals. 


T^l^hon^  . 

lUiroifi  Tract 

•r 

Jan. 

15 

1 

Jan. 

2 

Toronto  Ry  . 

Jan. 

I 

Can.  Steanaehips  pfd-  .  .  .. 

Jan. 

2 

Twin  Tit V  .  .  .  . 

Jan. 

2 

J 

Jan. 

Jan. 

MM((h»nM  B»nk  (extra).. . 

a 

Ot*gwa  Traction  . . 

l-ei 

Jaa. 

2 

Ottawa  Car  . . 

l-r2 

Jan. 

2 

Tri  City  Ry, . 

1't> 

>Jan. 

1 

Hoillnger . 

/  1 

D^r. 

31 

Og'ivie  . 

Abitibi  .  . . 

3 

IH 

Jan. 

Jan. 

2 

2 

Aibwto4  . . . . 

Ha 

Jan. 

16 

do  pfd  . 

1 

Jan. 

1 5 

Woods  Mfij.  pH  . . 

1*/* 

Par. 

31 

Westmghous^  El#et  . 

i‘» 

Jan. 

31 

Do.  ptd 

i4a 

Jan. 

15 

Can.  Fairbanke-Morse,  pfd 

8 

Jan. 

16 

Lvall  Const 

Mont.  T^lf^Taph  .  .  ... 

2 

Jan. 

10 

2 

Jan. 

16 

Imperial  Bank.  .  .  . . 

3 

Feb. 

1 

D^c  20 

D^c.  1 4  ; 

I>»c.  27  i 
Nov.  2i  : 
n#<!.  8(i . 
Jan.  If) 
.t.n.  Cl 
Dee  2"  ! 
Her.  2,‘ 
Dee.  2^ 
Dm  2”! 
Dm.  2''' 
Dm.  2? 
Dm,  .ll 

tier,  it 
Dm.  H 
Dm.  i4 
Dm.  1?  ! 
Dm.  it  ; 
I'lM  if  i 
D(»c.  1 5 1 
Dm.  1»| 
Dm.  29  ! 
Dm.  2l  ; 
Dm.  i* 
Dec.  2® 
■l»n.  > 

.tan.  t 
Dm  26 
Dm.  31 
Dm-  3t 
Dec.  31 
Dec.  31 
Dm.  31 
Jaa.  1 


Dear,  dainty  little  mi.sses. 
Why  not  buy  them  some¬ 
thing  this  New  Year  that 
will  make  their  e.ves  sparkle 
with  .joy  ?  We  have  some¬ 
thing  especially  nice  in 
White  P'oxine  and  White 
Curly  Thibet  Sets  which  are 
.just  the  thing  for  little  girls. 
They  are  beautifully  finish¬ 
ed  and  fit  for  any  little  prin¬ 
cess.  Now,  why  not  one  for 
your  little  princess. 


ScAi.Enovi'V  Hi'AiS't;  is  reported  from  spec¬ 
ialist  channeis  in  the  oil  shares.  Ri(-li  men 
ar(  understood  to  be  adding  to  boldings  in 
Mexican  Petroleum  during  reaetiom-.  lloyal 
Dutch  is  well  taken  for  foreign  account. 


There  is  'iood  rea.son  for  expecting  more 


It  is  pi-7(  i.areI'  in  banking  cha'incls  that 
the  new  mecltanism  ot  iiit er'iat ional  credi' 
must  be  set  upon  a  fairly  satisfactory  b,-?is 
before  tl»ere  can  be  .any  important  revival  O 
foreign  eommerce.  When  that  foundatio; 
is  laid  It  is  mated  to  stimulate  new  invest- 


liquidation  in  the  iiljlit.v  list.  The  traction  nient  in  t  he  .\mc  rn. in  security  li.sl,  especially 


and  gas  companies  whose  outlook  for  high' i 
rates  is  dubious  are  being  let  out  (ui  market 
rallies. 


rails 


I  We  I'NDERSTA.M)  Very  good  buying  is 
taking  place  from  inside  channels  in  Wilson. 
American  Can  and  I".  S.  Rubber.  These 
se(-urities  are  considered  in  line  for  favour¬ 
able  dividend  action  within  the  next  wixty 
days. 


Children’s  White  Foxine  or 
Curly  Thibet  Sets 

$7.00,  $10.00,  $13..50 


.America.s'  I.N'TEr.n'ationai.  Corporation, 
in  its  fiscal  year  ended  December  31sf,  had 
I  best  earning  record  an']  best  rounded-out 
business  results  of  any  year  since  its  organ¬ 
ization  in  November,  1915.  It  is  understood 
the  balance  of  profits  for  490,009  shares  com¬ 
mon,  -TOtj  paid  in,  will  materially  exceed  1917 
total  of  $7.49  a  share.  The  company  i.s  in  a 
strong  financial  pos’ition  and  irs  actually  loan¬ 
ing  se\ era!  millioDs  of  dollars  on  the  .street. 


LEVESQUE  &  RINFRET 

FURRIERS 
590  St.  Catherine  W, 


Chicago  City  Rys.  Co.  passed  its  regular 
j  quarterly  dividend.  The  company  cut  the. 
'dividend  to  1  p.c.  from  2  p.c.  last  quarter.' 
Itis  amounced  the  directors’  found  earnings 
insufheient  to  vxarrant  declaration  cf  any 
dividend. 


■N. 


A  MEETING  OF  Association  of  Railway 
Executives  na.s  been  called  for  December -'50th 
I  when  plan  for  return  of  roads  to  owners  will 
,  I  be  p’'espnted.  The  companies  may  offer  to 
j  j  run  the  rojds  under  contracts  for  account  of 
I J  the  Government  i 


Victory 

Bonds 


CA’en  at  advancwl 
priee.5  arc  .still  ex¬ 
ceedingly  attractive. 
We  would  appreciate 
being  favored  with 
ycnii'  orders. 


R.  A.  DALY  &  CO. 


Bank  of  Nova  Scotia 
Building. 
TORONTO. 


i 


MONTBEAL,  8ATUBDAT.  DECEMBER  28,  1918. 


CANADASPAPER  IMPERIAL  OIL  CO.  I  Mainly  About  Mines  | 
WANTED  IN  MARKET '  INAUGURATES  NEW ; 

I  ertr  ha*  apparently  borne  fruit,  and  the 

OF  AUSTRALIA;  INDUSTRIAL  PLAN: 

When  drlftlnir  In  the  croaecut  a  email  qtsan- 

_ _  _  tlty  of  ruby  silver  was  dlapiayed,  the  ore 

averaging  300  ounef«.  Reeentiv  It  wea  an- 

Omada  Already  Shipping  But  There  Hon.  W.  J.  Hanna,  President  of  the,  r^g^rree^V'r:  ro*^“*i.Tgely‘i^^^ 

is  Room  for  More  Thorough  Distri-  Company,  announces  an  Organiza  |  mfntli  h«ture  of  the  oeveiop- 

butlon  Throughout  Commonwealth  tion  of  Industry  Expressing  Essen- 1  ero,rn  ne.e;;:;:i-r,r-;i;Tireiy  virgin  tarn- 
— Trade  Agent  Suggests  Sending  tial  Partnership  With  Employees.' '■'•own  Roeerve  i*  reported  to  hav. 

e  1.  1  •  •  .  .  11.  .  ^  ennountered  a  four-inch  vein  of  silver.  Ttii.i 

of  Full  Sample  Lines  by  .vlanutac-,  Applying  in  Peace  Times  Lessons  development  took  puce  at  th«  2oo.foot  levd. 
turere  of  Dominion.  I  Iiearned  on  Battlefield.  ' 

_ _  W’eat  Home  Cima. — It  has  been  officially 

-  announced  that  the  operation  of  the  Weei 

j  n  11  ....  IJom*  Consolidated  will  be  resumed  next 


lANClENTQUEBEC 
COPPER  MINEONCE 
AGAIN  PRODUCING 


button  Throughout  Commonwealth 
— Trade  .4gent  Suggests  Sending 
of  Full  Sample  Lines  by  .Manufac¬ 
turers  of  Dominion. 


Writing  to  the  Depaiiment  of  Trade  and 
Commerce.  B.  Millcn,  commercial  agent  at 
Bydnej’,  N.S.'\V.,  reports  favourably  on  the 


By  Hon.  IV.  J.  Hanna 
President,  Imperial  Oil  Conipaii}. 

Addressing  the  officers  and  employees  of 


ow>.  ounene.  n^rentiy  it  was  an-  ,  .......  .n.ar  i 

iy  the  management  that  the  work-  History  of  Activities  of  Past  1  ears  I 

■  were  to  be  largely  Increased  ow-  .-i  ,  w  i  .  lotw 

•  favourable  nature  of  the  develop-  Carries  One  Back  to  1847  •—  Mine 

_  Now  Being  Successfully  Operated 

ro%l?*R^V"rve^Te'7ej;or,!;?'?oT^  Capacity  WiU  Shortly  Be  Doubled 
rn^loor;V."^\r,'h^'i'oo"'f;:[  ie’;^or  —District  Around  Eastman,  Que., 
will  aaeay  high.  IS  Great  Copper  Area.  ! 

iQme  Ctnia. — It  has  been  officially  -  I 

1  that  the  operation  of  the  West  ,  ,  ,  ,  ,  .  i 

isolidated  will  be  resumed  next  0*d  mlnoa  always  possess  unusuad  Inter.  1 
The  company  la  stated  to  have  est  to  public  and  prospector  alike,  not  only 


about  350.000  In  the  troa.eury 


Bydney,  N.S.W.,  repot  ts  favourably  on  the  Addressing  the  officors  and  cmnlovopq  of  Ottaee  — V,  ork  on  the  otleae  property  will 
natter  ronKjimntion  Rittiafinn  there  He  n  .  ,  .v  iiuo.  tt.  oi  resumed  immediately,  according  to  infor- 

paper  consumption  situation  there.  He  the  Imperial  (Til  Company,  the  oldest  rc-  mation  from  Elk  Lake.  rtperationa  wer« 
•  finerv  in  r'on.a.  .v--  rtisconf inucd  last  OcUober.  after  about  4,0''" 

The  Australian  dailv,  weekiv  and  month-  *  -,anaaa.  ana  the  large.st  in  the  nf  diamond  drilling  and  a  large  amount 

ly  publication.^  are  gre.ot  institutions,  es-  Rf'lisb  Kmpire,  the  president,  Hon.  VV.  .1.  , 


discontinued  last  OcUober.  after  about  4,0"" 
feet  of  diamond  drilling  and  a  large  smotin' 
of  trenching  had  been  done.  For  furfh-r 


for  their  romantic  associations,  but  also 
for  the  possibility  of  their  further  develop¬ 
ment.  The  mining  sltuatiou  the  world 
over  has  changed  greatly  in  the  last  de¬ 
cade,  to  say  nothing  of  what  has  taken 
place  in  the  period  of  the  European  war, 


Why  You  Should  Invest  Your 
Funds  in  Mortgage  Corpora¬ 
tion  Si  per  cent.  Debentures 

The  Standard  Reliance  Mortita^e  Corporation  Is 
reaistered  under  the  Loan  Companies'  Act  of 
Ontario,  and  makes  a  yearly  return  of  their  affairs 
to  the  Gevemmenr,  by  whom  tnelr  accounts  are 
published  for  the  loiormatlon  of  the  public  each  year. 

MortSafte  Corporations  are  one  of  rhe  classes  of 
financial  institutions,  selected  b.v  tho  Government 
of  Ontario.  In  which  the  uninvested  funds  of  Pro¬ 
vincial  Insurance  Companies  may  he  deposited.  The 
others  are  tho  Post  C ffice  Savinas  Bank  and  the 
Savings  Department  cf  Chartered  Eanka  of  Canada. 

.Stocks  and  Bonds  fluctuate  In  value  with  the  state  of 
the  money  market  and  other  causes,  d'housands  of 
people  have  Invested  their  savings  In  these  deben¬ 
tures  without  the  loss  of  one  dollar  investad. 

The  debentures  are  issued  In  amounts  of  1100  and 
upwards.  Interest  at  H  paid  in  cash  on  the  day 

it  Is  due. 

Hrite  for  our  booklet  about  "PROFITS 
FROM  SAVINGS."  It  explains  what  these 
Debentures  are  and  why  they  arc  so  good 
a  eecurlty. 


Paid  ap  Capllcl  and  Sarp/tu  Fand$ 


$3,362,378.62 


pflclally  the  flailie.';,  ami  fhf  consumption  of  Manna,  oui lined  the  new  industrial  relation-  «nd ^h?s"'^ls‘Te'ing^°brouLh'"^nT*Th"*^^^  nf ^the^'oid** mino^“  largely  to  the  glamour, 

*l«wsprint  alone  is  very  large,  probably  run-  ship  plan  which  the  coninanv  has  arlonted  f"rre  of  men.  a*  well  a.,  an  assay  office  mine...  I 

Bing  into  I.ono  tons  monthly  for  the  whole  i  u-  u  ^  ‘  P  d,  ^nd  general  office  on  the  property.  Keeuii.'  The  froMiicp  of  Quebec  has  .seen  such 

of  the  ('omninnwcaith  which  hc  referred  to  as  being  in.spued  from  work  on  the  Otisse  are  said  to  be  very  things  lake  place,  due  to  the  ever-changing 

Then,  again,  there  are  the  eup^realender-  JresMon' li'*Ihc’^hrmheZori'’o^ th%'Xtc*hewan'’disfrmr  situation  and  the  aggressiveness  and  faith 
ed  and  .liJ'’.  for  ordin.ary  iirinring  reouire-  »  ,  .  u-  .  1“  ^'^otherhoori  of  the  battle-  The  oti.-se  is  now  owned  by  the  Mattache-  of  those  who  know  of  the  mines.  An  in- 


pf  the  Commonwealth.  ^  ^ 

Then,  again,  there  are  the  sup^realender-  ^Lssion  in  ho^  heo,h  ’n  t’"' 

»d  and  .^4J^  for  ordin.ary  printing  require-  r,"  m  u-’?  hrotherhoori  of  the  battle-  _ 

dents  and  the  multitudinous  writing  and  f''.!''  has  outlived  the  eonflirt.  |  wan  coi.i  .Mins,  Limif^^d.  "f  which  the  cor-  lere.sting  illustration  of  this  point  might  be 

.■wrapping  papers,  of  all  of  whi-di  large  .  "■«>'  •  are  o,"”?  iraker  of  7hl  pro-  in  the  copper  mining  development  in 

ifluantities  arc  ustd.  Taken  altogether,  .  "''"'''I  an  nrganization  of  industry  plV,,.  i.v  also  k  material  ..haieholder,  the  Province.  Few  people,  indeed.  rcalUf 

news  supercalcndeicd.  \I  r  writin''s  ;,nd  "  ’  f'«'^''n'ikl  -  -  ,  that  the  Province  of  yuebec  is  atilc  to  boast 

wrappings,  the  vorumc  of  ’paper  of  all  «hich  will  restore  to  us  ’he  4A'j^«»ijikm-.VcKotiat.o^^^^^  copper  fields  and  old-estab- 

kinds  consumed  annuallv  is  r.vlrcmelv  ini-  '"'"’h  "'‘leli.  to  some  extent  at  of  the  wa-apika,  the  leading  prop-,lished  topper  mines,  for  the  simple  reason 

portant  aud  well  worth  i  anada  s  partieular  ”*  ■n'instrial  oriy  in  the  West  shining  Tree  district,  hut  that  up  until  a  couple  of  years  ago  these! 

attention  ’  era.”  tho  present  owners  have  shown  no  incllna-|Q|rt  workings  had  been  for.sakrn,  and  lit- 

'  n  ^  .  "Fifty  employees'  representatives,  elect-  ' vf' hlT-h'i  J"ari  J'a^ntatreow'V' o',  * thought  of,  except,  perhajis,  as  associat- 

Opportlinif.v  lor  (  Hlia(fi.aMS.  ed  by  ballot  by  the  five  thomsand  men  at  »harehold'rr.«.  it  was  ^stated  several  Wcck.-  ed  with  a  time  long  .vinee  pa.st. 

It  is  true  that  a  certain  amount  of  hiisi-  'hp  works,  met  the  offieera  of  the  company  ago  that  .'■pv*ral  offers  for  th-  properi.v  had  ..\i  the  present  time,  however,  the  mines 

ness  in  paper  l.s  already  done  between  Catt-  ^  viow  to  developing  greater  eo-opera-  '  been  received,  but  none  were  entertained  gp^  once  again  toniing  into  their  own  and 


wan  Cold  .Mins,  f,imited.  of  which  the  ror- 
trollmg  spirit  i.s  H.  Hopkin.s.  the  Colorad  ■ 
nfl  niByriatr  S'aiii  stakf*r  of  pro¬ 
perty  n  rnatorini  .«har**bo]f|^r. 


HEAD  OFFICE  —  TORONTO 
Rranch  Offlets  ; 

IIVR  BROCKVILLC  CHATKAM 
ELflRA  1EW  HAMBUaO  WOOSSTOCK 


■wrappings,  the  vorumc  of  paper  of  all 
kinds  consumed  annually  is  rxlrcmely  im¬ 
portant  aud  well  worth  (  anada  s  partieular 
attention. 

Opportiinif.v  For  FHiiu(fi,aMs. 


parinership  wliieli  will  restore  to  us  the 
pi  rsonal  toueh  wliieh.  to  some  extent  at 
least,  we  lost  in  what  we  call  our  industrial 
era.” 


.\i  the  present  time,  however,  the  mines 
are  once  again  toniing  into  their  own  and 


eda  and  Australia,  but,  at  prc.scnt,  with  the  *1""  '*bd  camaraderie,  and  to  diseuss  the  nome  Mines.— More  men  are  being  hired  those  who  are  presently  interc.sted  in  them 


exception  of  newsprint,  it  only  amounts  to  inditstrlal  relationship  plan,  which  provides  nlmost  every  flay  at  the  Dome  Mines 
«  email  proportion  of  the  total  imports  so  ad  justment  of  all  matters  of  wages,  i  management  is  passing  "b  "7, 'll!!  1" hi.'”  velopment  and  activity, 

that  there  i.s  plenty  of  room  for  expans’ton.  "tc.  ■  mVn  ^’ar? *a?deS‘ to  t*h.  s?;?f  vv"o'"rk  unde-'r'-  .Mine  70  I  e: 

The  following  table  show  . a  the  impons  of  INtahlishes  Miifiinl  F:ndeavonr  i  if  7”  m'*!^he  li'?mi'M';?ce'’la'^* 

printing  paper  into  the  Commonwealth  from  has  declined  since  the  armistice  was 

1914  to  1917;-  "The  agreement  governing  this  new  re-  »nd  tlm  outlook  Vev 

Total  rnnadiau  ’ationsliip  between  the  company  and  its  the  influx  of  ex-munitlon  w 

imnn.uc  employees  vvhirh  is  submitted  to  you  pro--,nd  others  in  factories  in  Si^uthern  ' 

irnpoiis.  impoits.  f,.,.  _ _  I  ...„i  ci.iehAf  is  exnected  to  increase. 


laim  that  they  promise  great  future  de- 


. •  men  are  added  to  tn*  starr  wotk  iimer- 

I'vtnhMshes  Miitiinl  rndeavoiir  ground  is  expanded.  The  cos'  of  material.' 

l.MBOlIsnes  Mlltlini  l.nfitavonr  .  declined  since  the  armistice  was  signed 

"The  agreement  governing  this  new  re-'fod  '*'''.,”.'"*‘*.'1,*' 

J  ..  I  dav  .Vfler  the  Christmas  and  New  teai 
itionsliip  between  the  company  and  its  the  influx  of  ex-munitlon  woraers 


lationsliip  between  the  company  and 


.Mine  70  1  Mrs  OM, 

In  the  vicinity  of  Kastman,  Quebec,  some 
nventy  miles  from  the  City  of  Sherbrooke, 
arc  situated  copper  mines  of  great  value, 
now  being  operaleal  by  the  Eastem  .Min 


employees  vvhirh  is  submitted  to  .vou  pro- -and  others  in  factories  in  Si^uthern  Ontario  gjj.j  .Milling  t'ompan.v.  This  companv. 


year. 

.1914-1,=. 

igis-ii 

1916-17 


,  .':fiti,4'i7 
b(l}.:;07 
1.810,941 


i:  I95',fiss 
207, s;m 
267.970 


tides  for  conferences  between  employeos’ j  anu  yueoec  is  p.xpecico  .o  ,oc.--.a...  _  wTil'  h  i.s  incorporated  in  Ihe  Frovince  of 

rpgiilarly-elecird  represcnlatives  and  repre- :  atin« _ a  M.  BllsUy  wa.«  in  Toronto  re-  (Jntano,  and  operate.s  in  this  provinte  nn- 

sentatives  of  the  coiiipan.v  on  the  subject  of  ,-r>titiy  wltti  a  large  number  of  .-av'nptes  from  tier  license,  took  over  a  property  which 
wage  adjustments,  hours  and  all  matters  of:  the  Atlas  hi  in  e  in  rlTv  Possesses  large  amounts  of  pure,  copper  ore. 

mutual  interesi.  M.  gives  to  every  employee  yj,^,twriting  of  s  This  mine  had  been  partly  worked  many 

who  believes  himself  to  be  suffering  from  ,  piock  of  Treasury  stock  In  Toronto,  Mont-  years  ago.  its  first  activitie.s  dating  as  far 


and  yuebec  is  expected  to  increase 


BllsUy  was  In  Toronto 


The  first  essentials  for  the  working  up 


wage  adjustments,  hours  and  all  matters  of:  the  Atlas  mine  in  West  Shining  Tree.  The 
m.itnal  inleresi  ft  tn  every  eninlovee  -'”"11''“".  "'•?  ‘'I 


[jTdSlMf 

FIRE  INSURANCE  COMPA.MY' 

.VIO.NTREAL 

I  AUTHORIZED  CAPr?AL  ..52,000,000.00 
%  SrBSCRI3f:D  capital  ...51,000,000.00 
PAID-UP  C:.\PITAL . 5  247,015.79 

’  ij  General  Fire  Insurance  Eusines.s  Transacted 


Theodore  Meunier, 


Reginald  B.  Gaudin, 

Assistant  Manager 


of  trade  in  this  rommodity  are  complete  unjust  treatment  or  unfair  conditions,  ac-  real  and  New'  York,  and  diamond  drilling  vvill  ]Sj47 


bets  of  samples  of  paper  for  .Australiaa  re-  Ihroiigh  hi.s  elected  representative  lo 

quirenients,  siricU.v  competitive  prices  and  |j,p  General  Superintendent  and  higher  of- 

fcuitable  rtsidenl  rrpre.srnlativcs  in  Aus-  fjpjai.s  of  Ihe  company,  and  the  riglit  of  a 

Iralia  foi  building  ii|i  hiisiiie.ss  without  conference  upon  his  grievance.  II  insures 

whom  theie  would  be  litile  prospect  of  car-  ,|^p  cnnilniiance  of  the  policy  which  has 

rcntuncrative  Iradc.  ^  alwavs  protected  the  employee  from  discrl- 

* '’‘"I'*''',""''  ks  keen  from  Kng-  jninaiion  on  accoiini  of  member.ship  or  non- 

I  F'tbed  |,,f  iiiliei  rhip  in  any  church,  society,  fraler- 

Ifeenlne  -t  dniilil  by  and  if  provides  other  con- 

♦  rfli^an^encf  oi  her  .\iis-  r|jiionr,  between  the  coninany  and  ourselves 

Ilia  ^Of  thl  e'f'  f"''.’;'"  ■'*  "hich  will,  we  hope,  continue  and  streng- 

of  th.  tw^  then  the  harmonious  rclafion.s  which  have 

of  the  two  Sister  doniinjon.s.  ,  ,  .  j 

aivva;-.'  e.visted. 

Miirli  Faper  .>ee(le'|,  • 

'  I’lirel.v  fViltes  ot  ntisine.sv. 

14'hile  the  war  lia.-.  eoniiiiiicd  miieh  dis-  ..  ,  u.  1  ,v.-  ioi:«.... 

location  of  the  i.aiier  supplies  have  occur-  V  t  ^  em 

red.  Shipments  frem  England  have  not  Plan  with  it.s 

been  obtainable  for  some  time,  those  from  Pln-V'''’'^  Pl'i'anth  op>.  We 

Norway  and  Sweden  have  been  verv  spas-  philari- 

modic,  and  latterly  almo.st  non-existent, 

while  those  from  the  Fnited  Slates  have  "f  ^^nsmesr,  admini.stration  to  piomote^  ron- 
1.een  the  mainstay  of  users  on  this  side,  ♦miiity  of  effect  and  permanence  of  em- 
For  a  time,  la.st  year,  Japan  calercd  to  Aiis-  PlP.vntnnt.  to  the  end  that  replacement 
tralian  busines.i.  but  in  September,  1917.  ''hinges,  one  of  the  mosi  serious  menaces 
Ihe  Japanese  Government  proluhitcd  ihe  **”!'  P>'nt’Pn'’''>'  capital  and  labour 
export  of  supercalcndered  piinlfng  paper,  "1*1''^'  feduced  to  a  ntininium. 
which  prohibition  still  continues.  Japan  .® '  Iiisiirnnco  ninl  Pensions, 

price.'  for  news,  writing,  and  wrapping  .  , 

papers,  which  are  allowed  lo  he  exported  "/  lan'iai-y  we  propose 


iin.iiist  treatment  or  unfair  conrutinns.  ar-  real  boU  Nevv-  lerK,  ana  aiamena  nrnungwiii  thoee  dava  a  groiiii  of 

cess  through  hi.®  elee.ed  representative  lo  ;  P;"-ed^en  ',>7-  ' Ypr.^ura.^^y  7ooar;a  men  decided  ’to  mine  the  ore.\u.  under  old 

the  General  Superintendent  and  higher  of-  ,  three  claim.®  away  fnun  the  M'a.®apih«  methods'  of  operating,  their  efforLs  extend 

ficials  of  the  compan.v.  and  the  riglit  of  a  '  mine  ijig  over  some  fifteen  yea'rs  were  not  a.s 

conference  upon  his  .grievance.  II  insures  vdanne.— ttwing  t.,gthe  favotnable  develop-  successful  as  they  should  have  been.  Al- 
the  cnnilniiance  of  the  policy  which  has ;  Adanac  during  the  pa.-t  rew  though  in  Ihe  period  the  mine  was  operatei 


the  cnnilniiance  of  the  policy  which  at  the  Adanac  during  the  pa.-t  rew  though  in  Ihe  period  the  mine  was  operatei 

ahvavs  protrcleci  the  employee  from  discrl- 1  „ionths  it  has  been  decided  to  increase  th*  pome  $  1  ..=iOO,nf)0  of  ore.  vva.s  taken  out.  the 


minaiinn  on  account  of  membership  or  non-  1  working  force 
me  nilicrrhip  in  any  church,  society,  ft*’'*'"'- ' th^’'° 
Tiitv  nr  union,  and  if  provides  other  con-  ^.-eie  than  cvei 
diiionr,  between  the  company  and  ourselves' 
whieh  will,  we  hope,  continue  and  sireng-,  Kirkland  i.ai 
.  .  ...  ,  1  ing  a  visit  to  11 

then  the  harmonious  relation.®  which  have  „  eek 

aivva".'  existed.  he  in  ronneetioi 

....  ....  billty  of  the-  e? 

I’lirely  f’etites  nt  ntisme.sv.  on  «  large  scal- 

*  ■  ,1.  1  «  liic  large  new  i 

"Our  motive  in  e.slablishins  ihe  la,Tiour 

relationship  plan  with  it.s  benefits  tn  em-  ’reck-Hugiie*, 
plo,vce.s  is  not  hasecl  on  philanthropy.  We  Vsp^acH 

know  you  belter  than  to  suggest  philari-  understood  a  H 

thropy  to  you.  This  plan  is  purely  a  poliey  :  of  ore  was  mir 

of  business  administration  to  promote,  con- .  tinaicly  "'U’''" 


working  force  and  the  number  of  maihine.  uronosition  was  gracliiaMv  dionned 
employed.  This  will  enable  the  manage-nenr  prfiposuion  V  aa  graciua.l.,  fiioppen. 
f,  deielop  the  property  on  A  more  exten.sivr  fo-da.v,  however  the  a<-1ivitics  at  thi.-r 
s,e|e  than  ever  before  property  are  taking  rapid  sfep.s  forward 

Culver  L.  'pa-  operated  and  .-ome  Ki 

xirkland  Lake  Gold  Mines.  Ions  of  copper  are  being  shipped  each  'la' 
Hi.«  visit  Is  understood  :n  |,,  g  point  In  the  State  of  .New  I'ork  where 

Its  looking  ii  is  refined  and  marketed. 

«^^c^”a^the  operation  of  At  the  prose,,!  timp,  ,.hc  operators  are 
'  coiioidering  plans  for  the  cnlai  gerticnt  o' 

-  T  -u  "orkings  an1  the  constriictiori  of  a  mill 

d’^r!kke"’is’it?ope,'ation‘'ai  '• '’■''’h  ^ave  a  capp.citv  of  2il0  Ions.  It 

During  November  It  l«,i.s  hclievecl  that  the  new  mill  will  he  operal- 
over  two  thousand  tons  p,i  g,  capacity  aimf).sf  from  the  start.  It 
or  an  is  an  unfortunate  condition  ihat  there  i.- 


Ktrkland  Lake. — Frank  L.  Culver  'e  - 
Iiig  a  visit  to  the.  Kirkland  Lake  Gold  Mines. 
Ltd  .  Ihi.s  w  eek.  Hi.«  visit  Is  understood  :n 
be  in  ron!ifrtK*n  wltR  looking:  Into  tn<? 


of  bnsinesr,  admini.stration  to  promote,  ’'j’J.V'^csrgne^d ‘"capacity  or  1 

tiniiily  of  effect  and  permanence  of  em-  ^  from  lO"  to  t20  ton.®  per  day. 

plovment.  to  the  ontl  that  replacement^  - - - 

changes,  one  of  ‘he  mos.  serious  menaces  I  c.ifford.-^  360-fe 

to  Ihe  prosperity  of  capital  and  '^botir  ;  the^_rom^^  The  vein  ,s 

alike,  i,s  reduced  to  a  niininium.  mineralized  and  there  i.«  no  fl"""*'  7"' 

parries  good  values  Gre  samples  vv.ii 
Iiisnrnnro  nmi  Pensions.  1  gs,,n^vcd  iminediately. 


^^eratlor";,  a-  the  prose,;,  ,i„,p,  the  ■  orcra.r 
the  large  new  mill  coiioidering  pians  for  the  cniaigei 


•reck-Hiiglies.  —  The  mill  of  the  Teck- 
Hughe.«  a,  Kirkland  Lake  i.s  in  operation  at 
reduced  capacity.  During  November  It  I« 


CftpAOltN  •  L41I1  inR  ^ov^iii  -  •  '  -  ^ 

und«ri>tnod  a  Mtt!^  over  twn  thrusand  ton^  rd  at.  uapacitv*  almost  from  tbe  start.  I! 
of  ore  was  mined  or  an  i.s  an  unfortunate  condition  ihat  there  i.- 

houre'’*  ThV'dosrgnVd‘"ca7acMy  of  tne'miiiino  smelter  ,  apable  -of  handlmg  the  ore  in 
from  too  to  120  ton.®  per  day.  ,  Ea.stern  t  anada  so  that  the  Canadian  ore 


SOLID  GROWTH 

Up-to-date  bus'lness  methods,  b.ickt  :l  by  an  unbroken  recor.l  of 
fair-dealing  with  its  polic>-h,o]ders,  have  ataiive'J  for  the  Sun  LuA 
of  Canada  a  phcncmenal  grow  th. 

Assurances  in  Force  have  more  than  doubiei  in  the  past  seven 
years  aud  have  more  than  irebiei  q,  '7;  ., 

in  the  past  eleven  years.  CvU-X  .L.ir  >_ 

To-day .  they  exceed  by  far  those  of  any  '  \jijc  ~  C"  ■  OF  CA-N’Am 
Canadian  Uie  afsu ranee  company.  — 3  p  .;'~v-,=',jVE,-?'\CM-rEZA-L 


^Strathcona  Fire  Iiis'drance  Co. 


VLEsAlLl.t-,  3',  ILDCvG 


"On  the  first  d-iy  of  .T.nnuary  wc  propose 


'*  heforc.’  it'  is'  si;;i;.d;'havc  'l’atrlv‘''h;en  ever.vonc  who  Iv  served  the  company  de^'  ^V 

uch  too  high  1<,  permit  of  mutliing  being  '"'"''e  months  shall  become  insured  '’[  ."f^AVlt  Silver' Co.  Limited.  Tb-  directer.s 
me  With  them  in  ilie  Aii.'iiaiiaii  market,  't""''"'''  depending,  of  course,  on  his  ,.,hHrrheldors  to  loan  the  compin'  at 


Mainly  About  Banking 


of  pcTvirr  and  bis  earnings,  tho  min-  rnu*  nf  fivr 
innini  Urin?  anti  tho  ma.vimum  d'-bts  nnd  sp''r.d 

•'On  February  1  we  propo.=e  to  establish  "(,rK. 
old  age  pensions,  so  that  when  a  man  has  K*pr  i.akr _ Du 


irries  good  values  *>re  sampi ,  .  g,  mine  SO  that  only  the  finished  pro- 

,..-a.vcd  iminedi^tebj  _  1  duet  will  he  .shipped.  This  will  prove  ol 

Coluraiian.-  A  .  irrul'.V  signed  hy  the  rr*.®l-  great  advaniagr,  a.s  the  market  for  the  pro- 
■  nt  by  Older  of  the  "*  Canada  IS  a  mdre  profitable  one  than 

.■•VobVit  S^lver■"^'^L^m,ted.’Tbe  rt,rec,or.«  that  acios.s  the  border. 

ik  the  .ihHi-eholdors  to  loan  the  compin'- at  It  is  a  liotabio  fact  that  while  the  ervn- 

e  rale  i.f  five  cent.s  a  share  to  pay  off  tian.v  has  been  operating  at  Ihe  Ka  tnian 

hts  and  .>-pend  $12.(100  on  deve lopnicii-,  pi-opcriy  for  some  eighteen  llionibi.  Ihev 

_  __  _  have  been  .able  to  finano-  all  ilieir  opera 

Kerr  I.akr _ During  the  month  of  Nov.'.n-  tioil.s  wilhoiil  'ho  aid  of  ,s  ,  c'u  of  outside 


90  St.  James  St. 


rvICNTKEAL 


Authorized  Capitnl  -  5''i'^0,000  SubFciikod  Capital  -  5300,000 

Paid-up  Capita!(excecd?)$lGO,000  Gov.  Doposit  -  -  $64,000 

Total  Assets,  Dcce.Tihe:’  oisi,,  1017,  .$.373,644.00 

An  Independent  (  or.ipai'y  -.“iiii  ^special  Rates 


A.  A. 

President  A  General  Manace.' 


J.  MAK4  HAND, 
.'•ei  tclars- Treature.' 


A  branch  of  the  Ganadian  Bank  of  ('om-  reasonable  amount  to  cate  101  nmiMu  a.... 
raerce  has  been  opened  at  .Amhersl burg.  fa.niily  during  tl’.e  real  of  his  .veais. 
Ontario,  in  charc^'  of  Rnrnsido  March  propone  to 

_  Rp.lablish  a  sick  benefit  plan  by  which  we 

The  Imperial  Bank  of  Taiiada  has  onene*  I'roperly  rare  fo*  our  men  when  sick- 


rrai  bed  the  as:'*  of  sixty-five  he  t  an  retire,  h^r  \hr  K#»j  r  Tiakp  Mine  protTiired  Appr.ix- 1  capital.  Op^-rating  t.osis  at  ft^e  none  are  (j 
and  on  hi.s  retiremeni  be  assured  of  a  f.;,';|,>g^';'v:?'J,;";r'.u.n7c.s*d'JD^  ’d'J-; 

reasonable  amount  to  care  for  himself  and  ^  acciinr  of  upward.®  of  3".n""  buncc.s  forme  'bat  fiKStiiit  has  been  goad,  tne  1  oiupan? 


The  Imperial  Bank  of  Canada  has  openo  "an  properly  rare  fo' 

three  new  branches  in  ihe  Canadian  West  ness  overtakes  them.**  u-i.w.  ..1  n..,.  im 

They  are  located  ai  Grand  Prairie  (Alla)  "AH  employees  who  have  served  as  sol-  shift®  are  working.  Recently,  however,  the  oil  flmaiiou  process 

IValdhaim  (Sask.i,  and  Riverion  (Man.).  ’  diors  will  bn  reinstated  in  the  service  of  -  was  adopted  with  signal  result.'-. 

_ _ _  ,hp  cnnipany  at  no  reduction  from  theii  |  Mclntrre.— The  Mctntvr®  r,'mr®ny  ®®  n  The  town  of  Kastman  is  situated  clo.se  to 

A  branch  of  the  Dominion  Bank  lia.s  been  former  watres  or  salaries,  and  ‘''djustments  cemp^^  rdilrrwtrl  line,  thup  nere.ssiiating  only  a 

opened  at  St.  Boniface.  Man  ,  to  be  known  will  be  made  where  ncces.sary  to  meet  the  tnp,-^  arc  hcina  carTied  to  the  1  37.->  foot  level,  short  haul  by  team  before  loading  ('•n  ihe 
as  "Union  Stock  Yards  Branch,  St.  lloiii- ,  nhvsk'al  t  ondilion  of  anv  who  have  suf-  !"  hiic  the  company  ha®  ore  for  ®e\  erai  year®  cars.  This  fact  has  been  of  considerable 

*fvred  disabilities.  '  rrar?e"  in'*'iigM %'r  a' d7cad7  to' c^^^^  '?  the  operators  and  has  done 

-  Thiiderii  Tmdes  Hepreseiited.  ,ua,v  stiii  he  classed  .-(.s  a  dcv.ic«'ine  mine  it  ™tich  to  reduce  operating  and  production 

The  Bank  of  Hamilton  has  opeued  a  "Thirteen  trades  are  represented  upon  continue®  to  develop  on  a  big  .«csie.  The  costs.  There  are  other  copper  areas  in  the 
branch  at  Ethel,  Ontario,  in  chai-ge  of  It.  J.  the  Workingmen  s  Committee  eleeted  by  the  producing  about  $1  Pt.oon  I  district  which  bold  out  considerable  pro- 

Falconer.  .A  branch  was  also  recently  open-  ihousand  ciniiUiypes  of  the  Imperial  Oil  "  .  _ _  'mise  for  the  future.  It  is  poimed  out  Ihat 

ed  at  Whiiechurch,  Gnt  .  in  ch.'irge  Id'  M’.  B company's  Sarnia  refinery  to  inaugurate  Foster.— Tim  high-grade  ha.®  disappeared  there  are  many  possibilitie,®  for  sotind  de- 

Pugh.  and  another  branch  at  Tisdale,  Sa;;k.',hp  iiidusirial  republic  The  conference,  at  G'"  («''r  "f  'be  drift  at  the  Fostei  mine.  I  velopment  work  in  that  section  of  the  pro- 

mw  1 - -  r  u  l"  hich  an  agreenieut  was  reached  provid-  Iin/,\"I  V.vpectXm  ^of  e^c  prov'iding  men  with  the  neces.sarv 

Th#*  finnnal  a'linprnl  niminr*  nf  chum.'  ......  *  aa ..  . .  j _ .  V  .  i  o  o  wrAesiixonAce  Qr»r1  e>««  f  f  i 4  fi_ 


month,  af  compared  with  i).-tdhcr.  having  ample  help  lo  pursue  developments. 

Home  Lakr._.rF:n7o;;r;f  men  ha®  ba*n  -  „  .  ,  ,,  '‘*'"’‘'‘'1  ,  , 

at  tlio  Dome  propf^rti.  and  b  "  hm  tlir  oompari}  fiist  Ptniirr!  opria- 

.  ompfehensivc  plan  of  development  has. been  tions  all  old  method  of  flotat.on  wif.  tol- 
luapped  out.  ,\  winze  i.«  being  frofp  lowed,  hut  thi.s  did  nol  prove  siU'ce.SSful . 

(hc  ,50"-fool  level  lo  a  depth  of  h""  feet.  ,v,„  „ii  . . 


of  (he  best  Al  i  HORI/  l.O  iuvcsfim  oi  loi  ."ki  Sr  H 


Three  shift®  are  working. 


Melntirre. — The  Mctntvre  r.'mpany  a®  a  The  town  of  Kasiman  is  situated  ( 
tT^^orkl’  raUroAd  l,ne,  thus  nece.ssiiatmg 


Recently,  however,  the  oil  floiaiiou  process 
was  adopted  with  signal  result.®. 

The  town  of  Kasiman  is  situated  clo.se  to 
the  railroAd  line,  thus  nece.ssiiatmg  onl.'  a 


OEBEr^TURE 


Ask  For  Booklet  ".\brut  Hebputnrc: 


Paid-up  Capitn! 

Reserres  . 

.Assets . 


.  62.1 12. -=>66,31 

. .  T.',’’., 6*0.13 

.  7.16s,.V]:.29 


The  Bank  of  Hamilton  has  opeued  a 
branch  at  Ethel.  Ontario,  in  chai-ge  of  It.  J. 
Falconer.  A  branch  was  also  recently  npeu- 


The  annual  general  meeting  of  share¬ 
holders  of  the  Bank  of  Toronto  will  be  held 
at  the  head  offiee  insiiiution.  Toionto,  on 
Vednesday,  January  eighth,  at  noon. 


NEW  KIND  OF  STRIKE 


i  in  lescijc.  and  probably  ore  of  big-h  mill-  advantage  to  the  operators  and  has  done 
’-  ,  mg  graup  in  sight  for  a  dacade  to  coma,  it  w  j  . 

Trades  Hepreseiited.  ,ua,v  siiii  he  classed  .-c.®  u  dcv.ic«'ing  mine  It  ™tich  to  reduce  operating  and  production 

OCR  arc  represented  upon  continue®  ,0  develop  on  «  big  .®csie.  The  costs.  There  are  other  copper  areas  in  the 
I  S  rommitlee  elected  by  the  producing  about  $1 4". "on  I  district  which  hold  nut  considerable  pro- 

.vees  of  the  Imperial  Oil  ,  _ _  'mise  for  the  future.  It  is  pnimed  out  Ihat 

li.'i  rofinory  to  inaus^urat^*  Fo»t«r.— Thu  hiph-Kvade  Hhs  dipappp'orud  thprr  arf'  many  posisihilifip.'?  for  pound  dp- 

pnnhlir  1’hp  roiifprencp  at  at  thr  Fo.otur  minp.  I  volopmonf  work  in  ihat  spction  of  thr  pro- 

'meut  was  reached  pro^icl-  Xin,  7he ^."peeiXm  lncounTerlnr«"’,'l'ch  men  with  the  neces.sarv 

ins;  for  tlip  adjudication  of  matters  of  i  ui  iii  rrtur  of  ih^  doponit.  The  »shoot.  pofsspssin^  sujficirnt  fi- 


THE  GREAT  WEST  PF,R!«AHEKT  LOAN  COMPANY 

I  0M»0>.  Tug.  I  IM' Bl  IM-H.  SCO,. 


and  the  a'ceiid.' 


As  a  gen-  gnd  the  rate  of  wages  paid  on  the  sug.Tr  j  j 


Boston  —  Strength  of  a  new  form  of 
labour  raovement  is  being  icsied  by  a  \valk-|  ‘''"’'f" 
out  of  Goneral  lillectrlc  eniplo.vecs  at  a  hum-  ’'•'"i'' 
f>®r  of  plants.  The  •workers  .ire  not  out  for 
ehorterr  hours  nr  more  vvages.  nor  because  '  * 

of  dissatisfaetlon  with  conditii^ns.  They  ‘ ' 
bav«  ceased  work  bocau.SP  some  ten  ope- 
ratlves  at  Erie  plant  have  been  laid  off-  'itani 
men  hundreds  of  miles  away  whom  tlmy  ' 

have  never  seen.  '  ireaiy 

The  walkout  at  Erie  is  said  to  amount '  P^dce 


w-rges.  hour.®,  living  conditions,  and  the  ^  forward  As  a  gen-  gnd  the  rate  of  wages  paid  on  the  sug.T.' ,  i 

ghis  of  wage  earners,  marks  the  first  !„?crc®t®  vvho  very  high  although  estates  is  higher.  h 

-.actical  application  of  an  industrial  rela-  .®um.  there  are  se.'tinns  where  the  sulphur  eon-  i,ahour  has  been  ftirthev  atii.artcd  bj  the  ^ 

inshiP  plan  in  anv  large  indu.strv  In  Can-  - - tPtM  notably  large.  In  fai't  one  mine  j®  recent  boom  in  bauxite  mining,  v-iiicn  n  i®  j 

la’and  bv  Januarv  1st  it  will  be  extend-  OITITT  BFCRT  ASIX;  operated  in  tbe  district  for  the  ®u!-  , -educed  that  available  lor  gold.  fUfre  i.-  . 

I  ’to  (Over  five  iarge  refineries,  manv  “  *  ‘  '  Phur  content  rather  than  the  copper.  Rut  strong  confidence  still  in  the  go.d  mdus- 

i-kcling  etalions  lhrou"hmif  Canad.i.  the  outputs  eonUnue  to  dwindle,  the  this  is  an  exception  to  the  rule.  ,,-y,  and  a  belief  that  with  the  p'cper  open-  Jj 

*  *  Ln.i  mm-/,  ihn!  ®iv  ihoii- '  '=  output  la.st  monih  having  been  the  From  what  has  already  been  leanud  of  in'g  up  of  the  colony  a  groat  future  is  in  i. 

impanys  flccL  and  moie  than  .ix  ttinu  ^-phruaiy.  1914.  Tnfluen.ia  is  I  this  old  yet  practically  unknown  -opper  store  tor  it.  At  prcscni.  undoulrcdl.v.  it  J 

nd  blamed  fo-c  soldo  of  ihc  decrease,  but  min-,  belt,  it  holds  out  everv  likelihood  of  an  erii  must  be  considered  a  wanmg  industrv.  In  M 


practical  application  of  an  industrial  rela¬ 
tionship  plan  in  any  large  indu.stry  In  Can¬ 
ada.  and  by  January  1st  it  will  be  extend¬ 
ed  to  (Over  five  large  refineries,  many 


OITITT  OECREASING. 


company  ®  fleet,  anil  more  than  six  thou 
sand  employees. 

I'tveiilv  One  Vears  of  llnriiioii.i. 


••G  V  ISO- hen  it  W'ls  incorporated  interests  also  assert  that  the  present ,  of  great  development  vhivh  win  pisee  it  in  addition  ui  tbe  labrur  difficulty  it  is  pio.' 

Since  'f'-  '•  u.a  ,,  '  inhr,,,,.  froiihles  P>'i‘’e  of  the  yellow  metal  is  unprofitable,  the  front  rank  of  copper  producing  area.®,  able  that  the  machiucTy  and  rncth-  ds  cm- 
the  loiniiany  has  ^na  n  •  •’  Evidently,  with  a  higher  quotation,  produe- 1  There  appears  to  he  no  doubt  regarding  the  ployed  have  much  to  be  desired  nr.d  may 

and  the  present  agreenii  ..  onminvees  1  """'d  increase,  and  herein  is  a  nug-  presence  of  the  ore  in  large  and  paving  account  for  the  condition  in  which  the  in 


unanimous  vote  of  directors  aud  employees 

was  not  in  the  nauiie  of  plicahle  to  other  things  than  gold.  The  of  the  country  was  reeentiv  referred  »n  hy  [n  a  reiew  whl-  h  appeared  in  thr  jou-nal 

ireaiy  based  iii'on  iwentv-one  v  Rand  is  not  the  only  British  district  'hat  is  a  prospector  as  the  greatest  copper  belt  on  of  the  Royal  .Agrieiiitural  and  Commercial 

I  peace.  Hcnceforlh  any  einp'o>ce  w  ”  doing  leas  in  the  way  of  producing  gold-;  the  -Amerie.®,,  Continent.  As  pointed  out  Society  of  British  Guiana,  on  'he  minera' 
lieves  himself  10  be  suffering  .  '  For  nine  months  of  this  year,  six  of  the  above,  development  along  sound  lines  is  re-sources  of  the  colony,  the  leading  geolo- 

treainienl  or  tinfair  conditions  ^vviii  nave  p-rincipai  possessions  show  a  decrease  of  1  necessary  and  there  is  no  doubt  that  if  gfct  in  the  West  Indies.  Professor  Harri- 

ilie  right  of  appeal  10  his  workingmen  s  re-  ounces  of  gold,  the  Transvaal.  .Aus- ■  sufficient  properties  were  operated  the  dis-  son.  C.M.G.,  whose  opinion  is  of  ;hr  gicnt- 

presentative,  and  through  him  lo  the  highei  i,.g]asia  and  Rhodesia  diaclosing  the  heavi-ltrict  could  be  opened  out  into  one  of  great  est  weight,  states  that  "at  first  siglit  it 
officials  of  the  company.  o..;,  decreases.  prosperity.  would  appear  as  though  the  prorpcds  of 


gel  (if  ti  ntli,  says  Bradstreet's.  that  is  ap- ‘  quantities.  fn  fact,  this  particular  section  dustry  now  finds  il.®clf. 


In  a  reiew  wh: -  h  appeared  in  thr  .iou-nal 


ine  waiKoui  ax  jane,  is  saio  to  amnuiii  i  ;  -  i®  .  .  iiniiisl 

to  20%  of  the  workers.  At  .‘^che.nectadv .  i '""cs  himself  to 
where  no  grievance  exists,  the  walkout  is  ireaimenl  01  ‘  _ 


where  no  grievance  exists,  the  walkout  is 
compirie. 

The  (fcaturttlng  element  Is  that  the  lon.a  ,  .  .  ,  ... 

period  of  full  time  and  overiime  at  high- 1  o'ncials  ^  Proi 

pSiltTon^^Vsjlnd  Tlong’’ str'^^iggirwi^^  "The  question.®  as  to  '  MORE  FIRE  rROTEfTIOV.  ' 

rious  inconvenience.  Practically  all  pos- ,  con’fmTU  es”  he  Toronto.-Ueut.  Moodie  and  the  executive  1  If 

»«ee  Liberty  bonds  of  every  issue.  I  hey  are  ;  mined  bv  joint  tonietenc  1  officers  of  the  local  union  of  th'  Interna- 

well  prepared  f#)r  the  prolonged  enutest  of;  and  jn"*'"-' '  confcr(m(^e,s"he  num-  ‘'f  Firefighters  met  in  the  Ka- 1 

Which  they  are  warned  by  their  leaders.  On  i  provided  that  ai  ‘  „  voting  shall  <0  'iP  a  communication:^^' 

the  other  hand,  the  company  has  sutfered ;  her  of  coinpan>  11  pi  e  workingmen  re-  ”**’  Canadian  Manufacturers  As.soci.t- 

heevy  cancellations  of  war  orders  and  ^  not  exceed  tlu'  mint  _  rvect !  '''hlch  suggested  that  the  different  I^- 

doet  not  appear  over-conrernrd  about  1  preseniatives  having  me  aanie  i  g  .  p  hour  organizations  join  with  the  Maniifae- 


osi  deerea.ses.  prosperity.  would  appear  as  though  the  prorpcds  x'. 

- - - -  1  There  is  also  an  unlimited  amount  of  our  country  for  the  future  p’oduciion  of  I 

MORE  FIRE  PROTEfTIOV.  'hydro-electric  power  available  throughout  gold  are  gloomy  in  the  extreme.  This  is, 

Tnrnnto—I  i*.„t  ‘  .■  entire  stretch  of  country  which  would  not  so;  and  I  am  satisfied  that  soon,  r  or,' 

ofticlrToi  the  local  union  of  th^  int'err®*’  simplify  the  mining  of  the  ore.  later  after  the  termination  of  the  war  thei 

tional  Union  of  Firefighters  Tnet^n  ^*^1  o' i (he  turning  of  this  fine  prospects  will  very  greatly  miprcve.  Ihere 
lioiir  Temnle  fo  take  ^,n  a  stretch  into  one  of  the  great  are  other  valleys  in  the  va.«t  intenor  of  the 


mining  areas  of  the  Dominion. 


dofli  not  appear  over-eoneerned  about 
Idleness  of  the  plant. 

6S.  SERVirE  BF.TIVEEV  TAX  AHA  AM* 
B.  IV.  1. 


I-  a  /r  i  of  organizations  ,iotn  with  the  Manufac- 

ified  offences,  .  f  ip^ers  A.ssociatlon,  the  Board  of  Trade  and 


I  for  certain  specified  oiiences,  niosi  01 
which  represent  violations  of  law.  No  ein- 


INDUSTRY  WANING. 


:  which  ^  interested  bodies  to  press  upon  the!  Gold  raining  In  British  Guiana  has  fallen 

j  ployee  is  to  be  dismiss  d  roviou  Council  the  necessity  of  establishing  a  i  off  considerably  since  the  vvar  began.  Food- 

of  .appeal  to  a  confeienee  toi  ,  ,  .u,.  I  Bonrd  of  Examiners  for  the  Toronto  Fire ,  stuffs,  implements,  machinery  and  labour, 
his  case,  and  the  agreemeni  sets  or  Department  to  secure  greater  efficiency.  :  have  been  costing  so  much  that  the  irsdus- 


colony  having  a  stnieture  simila;'  :o  that 
of  the  Mahdia  valleys,  a  country  of  more 
or  less  auriferous  aplite  .  -  .  .  reef.® 

exceptionally  rich  in  gold  at  their  prer-e-at 
outcrops  ....  vast  masses  of  auri- 
ferous  aplite  ....  of  whieh  the  gold  ! 
contained  has  been  cenceni rated  to  payahic  I 
extent.  There  must  be  other  cnrichcdi 
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gold  were  won  of  a  value  of  £.512,000, 
whereas  the  retnrti  last  year  was  only  29.- 


stMm  Packet  Company  a  steamers  to  ihe| .  F.M'E.  - -  I  gold  were  won  of  a  value  of  £.512,000, 

■Weflt  Indies.  The  Chaudiere  will  sail  di-  ^  HUDSON’S  BAT  CO.  whereas  the  retnrti  last  vear  was  only  29.- 

rect  from  St  John  ryj  January  10  the  Cara-  a  sjiecial  committee  of  tbe  London  (Engp  ;  'phe  governor  and  committee  of  the  Hud-  '538  ounces,  valued  at  £108.016.  The  dlf- 
will  leave  Halifax  on  Janiiai.v  24,  aftei  (''hamber  of  (.omiiieicx'  dealing  with  tiade.  son  s  Bay  Co.  announce  an  Interim  dis- '  ficulty  of  obtaining  labour  for  the  work- 
•praviouBly  calling  at  St,  John,  ( haleur  will  during  and  after  ihe  war,  consideis  the  ne- ;  iripinjiin  of  10  p.c.,  less  tax,  on  ordinary :  In.gs  has  had  perhaps  more  to  do  with  the 

sfldl  from  Halifax  direct  on  I-ebruary  rlh,  cessity  for  Imperial  pi  cference  stronger  shares,  payable  on  Jan.  1.  in  respect  of  the  j  decline  in  the  output  of  gold  than  anv  other 

■ad  the  Chignecto  will  leave  Halifax  on  to-day  than  ever.  It  recommends  that  the  profits  of  trade.  The  interest  warrants  on! cause.  The  sugar  and  rice  lands' which 
Wbruary  21.  after  previously  calling  at  St.  Government  he  urged  to  guarantee,  by  a  the  5  p.c..  cumulative  preference  shares  j  are  near  the  coast,  attract  labour  rather 

Pahs.  Thereafter  sailings  will  be  made  on  series  of  years'  continuance,  by  subsidy  or  -  will  also  be  paid  on  Jan.  1.  The  transfer  than  the  mines  which  are  in  the  interior 

Mvery  alternate  Friday.  otherwise,  the  new  or  "key”  industries.  i  books  will  be  closed  from  Dec.  11  to  31.  iof  the  c-olony  or  at  least  pretty  far  inland, 
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WANTS  CANAL  ROUTE  TO  HUDSON  BAY 
TO  SOLVE  TRANSPORTATION  PROBLEM 
AND  OPEN  UP  HUGE  TERRITORY 


Winnipeg  Observer  Claims  That  This  is  More  Important  Question  Than 
That  of  Canada — Eastern  Canada  Spent  SI 50,000,000  on  Canals,  Why 
Not  the  West  Also.  Asks  the  Writer  —  2!»  Million  Horse-Power  and 
Great  Copper  and  Coal  Resources  Awaiting  the  Hudson’s  Bay  Canal 
System. 


i  Price  Situation  Most  Serious 

of  All  Our  Present  Problems  ' 

I _ _ _ ! 

,  (Brinir  an  ExYnw-t  irom  the  Address  of  A.  complex  of  forces  in  which  the  prod.ic- 
f.  Miller.  Member  of  the  I'.  S.  Federal  tion  and  costs  of  good^.  niarkei  deiuands.  | 
Kesene  Board.  ciTen  before  the  American  the  savins:  and  investment  of  capital,  the  i 
I  Academy  of  rolitieal  Science  in  rhiladel-  state  of  credit  and  the  volume  of  money  i 
'  l»bia.)  and  currency,  all  have  their  mea.'^ure  of  in-  j 

fluence.  These  have  all  been  at  work  durlns;  1 
Of  all  the  financial  difficulties  confront-  the  war,  but  they  have,  been  so  coinpllcaicd  j 
ing  the  country  at  the  close  of  the  war,  the  in  their  action  by  the  war  that  no  simple! 

price  siniation  is,  in  a  business  way.  the  explanation  of  the  movement  of  pricc.s  In  I 

most  serious  and  the  one  callins  for  the  our  own  or  other  countries  is  ndf'eiuaie! 

most  immediate  correction.  Fortunately  for  fully  to  explain  the  cause  of  what  has  beitJ 


_  the  Fnitcd  States,  this  simation  is  not  con-  taking  place, 

fined  to  us.  The  whole  commercial  world  I  „ 

[harbour  works,  the  Welland  canal,  etc.  We  involved  in  a  series  of  extraordin- 


(By  John  Steven.  Winnipeg.)  harbour  works,  the  Welland  canal,  etc.  We  h""  Involved  in  a  series  of  extraordin-  t-nOeH 

__  ‘  *  jj,  th-  ,  ohiectinsr  in  the  disturbances  growing  out  of  the  Recent  events,  pariieulailv  in  the  1  niicd 

What  is  the  greatest  problem  in  the  Hcvoinnmoifte  in  thfi  The  situation  is  worse  in  some  States  and  among  the  noithorn  nenirals  of 

future  of  the  western  prairies^  east  might  weU  asTthat  our  Hud  on  bJv  in  others,  i,  is  serious  in  all.  Bnrope.  which,  like  the  T  niicd  Slates,  have 

After  mature  consideration  I  think  that  raflway  and  Nelson  rlve^  termSfa Should  general  dimensmus  and  the  gravity  of  -P;;ri;med  enormous  a ccessu^^^^^^^^^ 
bii  -nHii  «n  it  are  sufficiently  discloFod  in  the  broad  supplies  or  gold  durln.g  the  period  of  «he 

all  -will  agree  that  the  transporuitiou  ques-i^^  imn  ediatel>  pushed  with  all  energy  to  j,^atement  That,  in  the  course  of  the  four  "'ar,  show  that  inflation  may  lake  plaiel 


slightest  to  necessary  developments  in  the 
east,  might  well  ask  that  our  Hudson  Bay' 


After  mature  consideration  I  think  that  railway  and  Nelson  river  terminals  should 


Lion  Is  the  greatest  of  them  all. 

There  have  been  many  arguments  pro 
and  con  In  regard  to  the  tariff  question. 


I  completion:  that  the  improvements  ne¬ 
cessary  to  make  the  Saskatchewan  river 
navigable  from  Edmonton  to  Grand  Rapids 
at  l.ake  Winnipeg  should  immediately  be 


years  of  war,  the  world  level  of  prices  has  without  a  suspension  of  specie  payments  or 
risen  by  one  hundred  j)er  cent.  In  some  the  occurrence  of  a  discount  on  paper.  I( 
countries  prices  mean  depreciated  paper  was  the  very  abundance  of  gold  that  heli>- 
priees;  in  others  gold  prices,  hut  in  all  an  ed  to  advanep  prices  In  the  Uni'od  fti.ates 


principally  before  an  election;  but  after  Proceeded  with  (as  per  survey  made  by  experleneed  that  makes  before  our  entry  inio  the  war. 


the  election,  as  a  general  rule,  very  few 
changes  are  made. 

The  fuel  question  is  another  "burning” 


Dominion  engineers  some  years  aeo  cs-  problem^ of  price  rectifier 
timated  to  cost  .to.ooo.ooo),  and  further.  ^.e^ywhere. 


fieatlon  one  of  ur- 


,  ,  ■  .  an  immediate  survey  be  made  of  the 

The  fuel  question  is  another  "burning”  i  \elson  river  between  L.ake  Winnipeg  and 
question  In  our  northern  climate,  but  trans-  Manitou  rapids  (where  the  H.B.R.  crosses 


Safety  of  Tratle  4'nuditioiis. 


rency  of  the  I’niied  States  now,  as  then,  is 
a  gold  currency.  Prices  in  the  Fnitcd  | 
States  are,  therefore,  gold  prices.  Tltis  [ 
fact  is  incontestable.  There  is  gold  enotigh  [ 


portation  enters  so  largely  into  the  fuel  ] 
question  that  the  latter  simply  becomes  a  i 
part  of  the  former.  j 

W*  have  three  transeontinemal  railways  { 
running  across  Canada,  and  two  of  them 


the  Nelson)  in  order  that  these  waters 
would  be  made  navigable  by  river  boats 
and  barges  at  the  earliest  possible  date. 

An  Enormous  Territory. 


It  cannot  be  emphasized  too  insistently  and  more  than  enough  to  assure  the  ah- 
that  economic  life  can  never  be  normal  and  solute  convertibility  of  our  paper  currenev 
that  business  conditions  tan  never  be  safe  in  gold.  The  trouble  with  our  situation  is 
until  pi-ices  in  leading  world  markets  work  not  that  the  paper  dollar  is  not  as  good  as 
their  way  back  to  some  sort  of  a  stable  or  the  sold  dollar;  Just  the  reverse  is  true;  it  j 
normal  level  adjusted  to  conditions  of  na-  Is.  The  trouble  with  our  situation  is  th.-’t 


would  give  Winnipeg.  Edmonton,  lional  and  international  demand  and  supply,  neither  the  paper  dollar  or  the  gold  dollar 


have  many  branch  lines  running  into  nev,  i  Battlcford.  Prince  Albert;  and  Le  Pas  a  as  Jhesc  will  be  when  industry  and  trade  will  buy  as  much  as  they  did  hofo-rc  infla- 
settlements;  in  fact,  where  those  lines  pa- 1  water  route  to  Manltou  rapids,  thence  185  among  the  nations  have  recove.red  from  the  tion  of  prices  began.  At  prices  as  they  are. 
ralJel  each  other  for  many  miles  we  may  niiles  of  rail  to  Port  Nelson,  cutting  our  shanerlng  effects  of  the  war  and  have  re-  the  paper  dollar  buys  as  iniieh  as  the  gold 
be  said  to  have  too  many  lines  for  the  busi- 1  grain  freight  rates  in  two  on  all  shipments,  gumed  soniethlng  that  ran  be  called  a  dollar.  The  gold  dollar  i.s  no  better  than 
ness  offered.  East  of  Fort  YFilliam  there  i  and  also  giving  us  a  water  route  to  bring  normal  course.  How  quickly  this  process  the  paper  dollar.  The  two  are  inlerchanpe- 
can  be  no  dispute  tha?  we  have  too  manyleoal  from  Edmonton  and  the  Brazeau  river  will  he  worked  out  win  determine  how  long  able.  Onr  trouble,  therefore,  is  with  dollars.  | 


OIL  WON  THE  WAR 

It  is  already  a  matter  of  record  that  one  of  the  basic  reasons 
for  allied  ascendancy  vvas  that  the  high  command  pinned  its  faith 
to  the  gasoline  engine. 

The  oil-burning  ship  the  aeroplane,  the  automobile  tnick  and 
lorry  were  some  of  the  leading  factors  that  made  Victory  possible, 

OIL  AND  PEACE 

The  “piping  times  of  peace”  will  witness  an  enormous  expan¬ 
sion  in  the  uses  to  which  petroleum  and  its  multitude  of  products 
vAi’J  be  put. 

War  developments  hax’e  shown  the  way — Peace  adaptations 
will  follow  rapidly. 

AN  A-1  OIL  INVESTMENT 

Provides  the  maximum  of  yield  consistent  with  .safe^v. 

CASTLE  OIL  &  GAS— Operating  in  two  Ontario  fields  and  two 
across  the  border — with  fourteen  producing  wells — paying  quarter¬ 
ly  dividends  of  (18%  a  year)— IS  THAT  INVEST?.1ENT? 

Full  particulars  furnished  on  request. 

(Official  permission  for  the  Issue  of  those  securities  (cr  shares).  p.e  required 
by  Order-in-Oouncll  (343!))  of  December  22.  1917,  has  been  duly  obtained.  Such 
permlssiop.  however,  does  not  fxjuBtltuto  an  approval  of  tho  issue  a.v  regards 
its  nierlts  or  aeicurlty  In  any  respect.  Tf  signifies  nieroly  that  the  sale  of 
tbeso  spourltle*  (or  ehiivc-s)  la  not  conaidcred  to  be  Incompatible  with  tho 
requirements  of  C'-anadlan  war  finance.) 


MARK  HARRIS 


Inrestment  Broker 

Buffalo.  Royal  Bank  Bldg.,  Toronto,  Ont. 


Boston. 


main  lines  at  the  prf.'sfnt  time. 


district  to  Winnipeg. 


the  world  will  he  in  the  uneertaintics  and  incspeetlve  of  their  kind.  It  is  one  of  qiian-l 


therefore  be  I'casonaiilc  to  ask  if  we  have  '  Our  re -organized  board  of  trade  and  in-  difficulties  <'f  a  period  of  ‘ransitlon.  Per-  titynotof  quality,  or,  at  any  rate,  not  oi  qua- 
plenty  of  branch  line.i  and  t<io  many  matn  '  dustrial  bureau  must  get  busy  and  arrange  jnds  of  transition  are  always  periods  of  llty  in  terms  of  gold.  (Vur  cla.siic  note  is.-iiic 


lines  to  the  east,  how  j.s  it  that  transpona- 1  w  ith  the  boards  of  trade  of  other  western 


To  shorten  them  by  such  means  as  system  has  enabled  us  to  place  the  issue  of  i 


tion  Is  tb®  greatest  question  of  the  future  [  towns,  the  (Train  (Trowers.  and  the  govern-  can  be  foreseen  to  hate  a  desirable  effet't  is  paper  dollais  on  a  quantity  basis  withoti*  I 
n  the  ttestern  piaiiirs?  The  answer  to  ihis'tnents  of  the  three  western  provinces,  and  the  part  of  good  cionomic  and  financial  endangering  the  integrity  of  tlieir  gold  I 


question  l.s  very  simple. 


(1)  Wf  have  too  mau.t  Une?  where  they  [  terview  the  Union  government. 


send  a  strong  delegation  to  Ottaw,!  and  in-  policy,  both  for  the  ii’.divldu.i!  business  man  value.  The  trouble  is  with  the  gopds  \alue.| 


and  for  the  nation  and  for  the  rommer-  rot  with  the  gold  value  of  the 


are  not  needed. 

(2)  The  dis'anee  ‘o  tlir  scaboaril 
these  lines  is  too  -re?'  to  lairy 
freight  ecouomicali.'.  t  Wtiimpe.g  tt 


We  have  a  strong  ease.  Except  for  the  rial  world  at  large. 


dollar.  Our  diffieiilty  is.  and  therein 


^caboaid  by  ait  I  constitiction  of  the  St.  And'cvvs  locks  and  v.li.at  i“  it  that  has  driven  prices  to  the  sisis  our  inflation,  that  dollars — good  finan- 


( OMBINE  FOR  FAR  EAST. 

riiiiin  Bank  and  Nntionul  Park  Bank  of 
.N  .V.  to  Combine  for  ra.slern  Opera- 
t  io n  s  - 1  ni  po  rt  a  n  I  Move. 

John  Galt,  president,  and  H.  1).  bhaw. 


heavy 'some  dredging  at  the  mouth  of  the  Red  heights  that  have  prevailed  during  the  j  eial  dollars,  ‘•safe”  dollars,  gold  dollars—  general  manages  of  the  Union  Bank  olCau- 


■Mont- 1  river,  not  a  tent  has  been  spent  on  west-  years'*  In  gener.s 


answer,  of  •  have  been  created  in  sueb  abundance  in  .ada,  upon  their  return  to  Winnipeg  n  om  I 


States  and  the  Far  East.  It  is  a-nothej  evl- 
denee  of  the  strong  a.ssoc:at;ou  being  de¬ 
veloped  between  the  United  States  and 
r.Titada.  and  presages  well  for  the  -future 
I  business  relations  between  tho  tw'o  coun« 
tries. 


FAMOUS  C  VNABIAX  HaTT;L. 

On  Western  Canada  business  trips,  or 


spending  a  few  millions  in  developing  ajns,--ycs.  verv-  kindly  offered  to  rriTcvc  ns  situation,  as  ■w-e  find  It  in  any  given  conn- j  stipply  of  goons  v 
canal  rou'e  via  the  NelsAn  river.  Lake  V.'m- 1  of  part  of  our  annua!  cash  sub.vidy  and  In  ip  ,,.y  at  any  given  time,  is  the  result  of  a  I  inevitable  result, 
nipeg,  the  SasKaiihewan  river  and  the  Red:  us  to  spend  it  in  Quebec.  _ _  __ 


*1  any  given  conn-  supply  of  goons  with  risin.g  priro:  .as 


•  river.  | 

(41  The  great  war  has  resulted  in  the; 
’opening  up  of  .Ak.-opot.anva.  which,  with  it-! 
rigatlon  and  tw  o  crop-  giown  in  one  year.  | 
also  navigation  of  the  Tigr;.=  riv  er  to  the  | 
eea,  vvill  be  a  sira  comiieti’or.  It  has  i 
also  opened  up  a  new  ail-winter  sra  route 
.via  the  Murman  eoa.-t  from  Russia,  which,  1 
with  cheap  labour  will  be  a  heavy  com- 1 
petitor  tn  tk-'’  grain  markets  of  Europe  in  j 
the  future.  | 


\sk  for  .^quart'  Deul. 


BANK  OF  TORONTO  REPORT,  i 


HARRIS  ABATTOIR  (  O. 


•'’‘[form  a  .subsidiary  banking  corportuion '  vice  and  surroundings  that  are  unexcelled 
I  whicii  will  irpieseni  both  in.stltutions  in  tht  on  this  continent,  while  the  rates  are  most 
Far  East  and  on  the  I’acific  Coast.  Branches  moderate.  It  has  a  total  of  three  hundred 
I  are  to  be  opened  immediately  in  Yokohama,  rooms,  and  Is  managed  by  men  of  wide  ex- 
Seattle  and  San  Francisco.  perience  who  understand  the  art  of  making 


.Still  (  niiipt  thien  1  er  rarmers. 


Nex’  crop  vear.  owing  to  tb^  grra-  scar-  n,  .  ,  •  u  " 

ifn  flvou/o\'\ho.seq,!tm7^^^^^^  h;.  the  Hudson 

’nearest  to  ih°  seahmaid.  Lm  us  consider  fo-  . ' 'Hial  fotfe  would  amount  to  Cpi.'ioo  _  . 

r  monmm  the  difference  between  rmi  | .  h.rvr  one  group  of  j,-  ^ 

freight  and  sea-borne  frr.ght  The  - 'TPer  claims  non  1,  of  the  Paskatohrwan 
•rate  befnve  ’be  war  from  v,  ,„nlpeg  I  nve--  rMiinatcd  to  be  capat.lc  of  producing 


;  It  is  'imr  for  our  western  representatives  ,  ^  - - - 

in  the  Dominion  house  to  g.  i  htmy.  qve  ^  i,,, 

have  a  I  nioii  government  compcEen  of  both  ■  *-  e  ,  ,v 

IHilirica!  parties  at  O’tawa.  and  wo  should  lU  annual  statement  .or  the 
and  will  get  a  square  deal  if  our  repre-  November  Gb.  It  shows  prf 
sentaitvps  lav  the  mai’er  before  >hera.  We  year  of  $7.31.2^2.  after  wai  tax 
want  a  canal  of  sufficient  depth  Manltou  donations,  which  is  at  th 

lapid-  within  two  yeats.  to  he  extenard  capital,  and  u,  mote 

within  a  fev>  years  moie  to  Hudson  Bav.  jn  jfii;  The  ' 

The  west  is  growing  by  k.-ips  and  bounds  o,  pr.'was  wro 

land  we  ought  to  have  five  or  ’en  mill.en  account,  leaving  a  net  a 

Ipr.pula’imi  ;r.  the  west  befo-r.  lone.  In  UU.v  ^  balance  of  57''i.317.  1! 

I"'  '"b:-  . . ben  bushels  of  al  ,.„fhed  the  sunt  ol 

ic-idiiis.  A  r-av:r;  of  ;rn  (fn*.-  a  bu^he!  incrra.*e  of  nraii 

I  freight  on  this  quantity  h;,  the  Hudson  The  liqui 

,  H.-.y  canal  rou'e  would  amount  to  S.,-,ci,'mio..  noniona  o.  .-vlvoiit  9  n 


The  Bank  of  Toronto  issued  this  week  1  To  liicreasp  fapifal  From  $1.01)0.001)  (oi 


I  he  >ear  ending: 
profits  for  the  I 


$.>,OO0.0fV)— Shareholders  to  Take 
Up  Half  of  Issue. 


year  of  $7.31.202.  after  wai  tax,  pension  fund.  The  Harris  Abattoir  Company.  Limited, 
and  donations,  which  is  at  the  rate  of  14.6 '  according  to  an  announeement  in  the  Oii- 
pi  on  capital,  and  m  moif  than  0,6  p.c.  tario  Gazette,  has  increased  its  capital  stock 
be'trr  than  in  1917.  The  div  deni  takes 'from  .fl.nno.non  to  .'iS.bOn.onn,  This  increase 
11  jM  .  and  2.2  p.e.  w.as  written  off  preiii-  brought  about  by  the  ereation  of  Ui.Obni 
i.-r.^  aeeour.t,  leaving  a  i.et  a  ldition  to  ihe|sharc.'v  of  a  par  value  of  .Sinn  r-ai  It.  j 


i^eaitlo  and  San  Fr.aneisco.  perience  who  understand  the  art  of  making 

YVill  Be  Strong  f'ontblne.  n.^P'basnre.  The  Port 

Garry  is  situated  within  one  mmntea  ■walk 
I  The  National  Park  Bank  has  assets  of  of  the  Union  Station,  is  -within  easy  access 
[over  5225,000,000  and  the  Union  Bank  aAsets  of  all  the  principal  pol-nts  in  the  city,  and 
of  over  .5153,000,000.  The  eombined  re-  js  owned  and  operated  by  the  Grand  Trank 
sources  tK-hiud  the  new  subsidiary,  there-  System, 
j  fore,  will  be  in  the  iicighbcurhoOd  of  5380,- 

i  ObO.Obb.  ' 

I  commission,  mnsisling  of  Gilbert  ^ 


prolit  balance  of  j7b.317.  The  total  ai'sets  Shareholders  will  be  given  the  opporf 
have  just  reached  the  sunt  of  one  hvirdred  ’'V  of  subscribing  to  one-half  of 
miilions  an  inerra.-e  of  nraii.”  sixteen  mil-qfb' k  at  par.  in  proportion  to  the: 
iioms  since  1917  The  liquid  .assets  ai-ejii'e  holdings. 

itb’’,  millions.  Ol  about  !•  millions  Iwlterj  William  Harris,  M'iliiam  Thonu 


This  increase  - vicr-prcsidv'iit  of  tlie  .National 
ion  of  Ib.Obii  I  AViison,  first  agent 

•q* I  at  New  York  of  the  Union  Dank  of  Canada, 
he  opporf  tin- j  .laiian  and  the  Far  East  to  study 


to  U  af"r,rv''  one-halt  of  the  newj,]  pnssibiiii ics  of  after-the-wa.i-  tiado  with 

I.:  'll''"  the  United  .'States.  As  a  re- 


•!ain:s  nonli  of  the  Paskatohewan 


_  11  ,.-„i  1  much  more  than  Canada's  national  . 

to  For-  ^ qVVamotinls  U.  altoae.her.  Me  have  , pm, If... 

from  Pbib  I-  r  in-i'i  1”  ^nls  (  \nd  ''bblfield-  of  the  bciU  qnalilv  in  Western 

liam  to  Fort  William  aoout  l-'  renis.  (.\nn  .  u  „  ,.^,1 


10  altocrther. 


liam  to  Fort  William  aoout  l.'  renis.  i.vnn 
T  belie  r  o'lr  lailva'-  haul  « 'nviprv  Mian 
iAmericaii  roarl-’  10  ilio  souMi  chare-'  for  ilii 
'same  diciant-r  wrst  of  riuiiithi.  Tii''  tat. 
ifrora  B.'i-imoi'  •"  Liverpool,  aL-o  b.  fore  Ihr 
Var.  wa  3  '-mis  cnr  G.boo  niibs.  or  at  ili" 
rate  ni  'r  1  •'iT  fc’-  orles.  eouiiia inl  viili 
Ul  cen’-  to!  mile:  I'.v  rail.  7  lie  .i.l"-iv- 

wi'l  show  -h.'  imnrnso  adv.ip.ia'i'  hold  I  ; 
countr.r.s  (  !o -f  to  tho  s^a. 


Canada,  which  can  give  us  our  co.tl  suppl.v 
111,-  in  Winnipeg  a>  lialf  thr  losi  of  onr  pirsent 
lat.  suppl.v  if  the  .Sa.sk  .It  cite  wan  iivrr  Is  madi 
ItiF  iiavizahlc.  .tnd  there  is  ruough  to  la.  t  for  a 
111,,  tlioii.-and  vears. 

•  ''*'  Ileavv  (  oal  Impnils. 

'  1  In  If'U!  we  imported  in  Ameiican  vessels 

[over  4  2'"'. "Ob  tons  of  I'enm-v  Ivanna  eoal. 


piiblte  liabilities.  The  analysi.s  of  the 
itatrineni.  with  comparisons  for  previous 
yrars.  is  as  follows  (Financial  Timf.s  classi¬ 
fication  t : 

ISIS  ISlT  (SIS  Ibln 


;  Iwlterf  W'illlani  Harris.  William  Thomas  Harris 
.  of  the  and  Jame.s  Harris,  aceording  to  the  tertn.- 
of  the  Inf  Ihn  agreement,,  will  first  take  onc-half 
iicvious'of  the  new  stork. 


S44,4e:  fss.'iJi 


ISIS  ISln 

S  4 

Tae.'i't  r.<n  1174 - 


all  onr  grai'- 


was  sen’  ’o  For'  William,  U'rnrr  by  ihi 
lake  ro-iie  and  all  our  loil  iioin  Mie  ras 
'is  sent  wesi  by  IrLsr  end  r.t.L  Cur  raMroad: 
cannot  Latil  coal  ior  ihe'r  own  n.-r  o\r 
;.h?Ir  own  linrr  wob  their  own  rngmr: 
and  cats  .anjtbin;  Lke  so  (hraplv  a:s  th<> 
can  get  it  drill errd  a'  Fort  Wiiliam  to 
Therefnrr  1:  all  ( oiuos  by  iioat. 


jier  ton,  meati.s 


boat.  Thereforr  1:  all  (onios  by  00 

,  rhe  Ymliitioiis  Last. 

’  Well  over  onr  htiiidtrd  million 
fpossibly  .si.ab.'ieb.oi  0 1  have  been  1 


Well  over  onr  htiiidtrd  million  dollars 
fpossibly  .si.ab.'ieb.oi  0 1  have  been  spent  on 
the  develnpmrnt  of  f-a.=-rrn  watei-vvays ;  and 
.eastern  in’rrests  are  alteao.v  pressing  thr 


'O'-  wf  .'-rni  .«.’g..3b0.nbri  out  of  Wrstern  ('.inada 
tor  roal  that  wc  could  inofiticf  oursrhrs. 
ad.- I  v\-,  ai-F  iinmcnsply  weal'hy  in  aEiieuliiiral 
'eriand  mineral  rrsoutrrs.  whah  rrqiurr  the 
urz  j  Hudson  Bay  canal  loute  to  devilnii  them. 
T  >■  I  and  v\  ht  n  w  e  lonstruet  that  canal  wc  will 
j  uiftdentally  develop  a  jiari  of  the  2. ',"",010 
I  elet-trical  horse  power  produced  liy  iha' 

I  rivi  r  which  will  go  a  long  way  to  pay  the 
I  cost  of  the  canal. 

ars  Canada  has  laiscd  over  a  billion  dollars 
on  to  eari.'  the  war  to  a  suecessf  il  i-onelii- 
ind  sjun.  'J'lu  world  is  now  frrr. 
ihr  Siiiely  we  can  raise  a  couple  of  hundred 


;,o.n'''0  •19.1'^.  if>.0f4( 

Drirfion  Fund.  .  . 

•’.v.eoe  g-i.t'Cii  j.v.ofin 

1  ).ina^  urn*. 

;]s.2oh 

Iz-avics 

T'il.llOJ  GI.VGOT 

Appropnatrri 

50.0(10 

..  I10.8S)  lO'i.eiin 

in. St  7  ir.sis  ns, (',(17 

I'r#'*  lou? 

.',5.s.ae7  .sn7,‘,(sn  4:i;(.ss2 

Halariu#'  forward 

G'J'..62l  r.'tA.’IOT  ftOT.OSN 

I.laMlltIrs 

rn.K  1Q17  i 

%  $ 

I  ‘irrula’  inn. 

T.'JT«.Gr,  7/'Ofi.^o5  o. 

Knu-irt .  d^pnmtf . 

29  M»4.'r92  K.O'M  'MG  13. 

depo».jti» 

49..>U.4fl2  41, 

(  aradiHn  bank*. 

•1.'. .gTO.-KIS 

ILtnkf*  abroad. 

l,n,iz,fi..n  Z7p.:((.n 

Auunpi  anrep  . 

621, cni  .Min.To). 

iLvidf’nda.  ... 

.  ,  l:is.7'2(.  i:iS.7t4 

Total  public. ..... 

S6..SS2,.ara  72,7,ts  SI 2  fit,' 

<’apital  . 

.1, non, non  "no  nno  fi.( 

Kobt.  . 

Ai(,n  ti.OdO  00<I 

n»lan«'*»  ...  . 

.  .  62). (is.)  ,S.i,i.;in7  i 

suit  of  this  I  ornmission  .s  ri  i>nrt.  the  direc- 
illiam  Thomas  Harris  ,,^.5  o,,,  .\;nioiial  Park  Bank  and  the 

.'tef’oiding  to  the  term.-'  cnion  Bank  of  t'anada  have  decided  to  fonn 

"111  first  take  onc-half  subsidiary  hanking  corporaiion. 

_ -  Mr.  YVilsoji  to  .lapnii. 

UiMUH\  RFrHFSU\TlTn-F*(  IV  Geo.  Wilson,  one  of  the  .assistant  general 
u  If  r,l  l(K"L>  I  \Tn  l.s  ]\  managers  of  the  1  nion  Bank,  i.s  returning 
I  I  to  .lapan  with  a  staff  on  .lanuavy  llth  to 

niake  the  necessary  anangeinenis  for  the 
liOudon,  Eng.  --  Messrs,  Thynbe.  Nieliol-  opening  ef  the  -Y  okohama  agent  y. 

'on  A-  Duncan,  of  British  ''oliinibia  House.  h  js  noted  at  this  time  that  the  .ioint 

liave  Iteen  apjioinleii  rcpi  eseniativ  r  s  in  assets  of  these  two  .s)>lendid  banivs  total 


i.ave  Iteen  apjioinleit  rcpi  eseniativ  r  s  in  a^iseis  of  these  two  .s)>lendid  banivs  total 
•  1  London  of  the  Export  Association  of  (  aii.lovri  52'7b,iMi(i,(iiib,  the  I'nion  Bank  rejiorling 
iiiiada.  The  offices  of  the  association  liaveitlus  year  ail  increase  ovri  1917  of  over 
been  transferred  from  62-65.  Uhaiiiig  1  in.'s.  1  5lb,(iii(i,ii"0  and  total  assets  of  over  51'53,- 


I  to  British  ('oluml)ia  House,  and  Mr.  Kainsay,  |  iiii'i.iinb. 
-who  was  the  reprosrniative  of  the  as.-ocia-  lional 
|lit)ii  al  the  foniiei'  a'ddress.  is  now  work-  Oob.bOO. 
mg  at  British  Cnlumhia  House  m  rnumne- | 
tion  with  the  firm  .Mr  Diinr.in,  one  of:  _. 
the  partners,  has  been  in  Can.ada  since  .lime,  |  j  . 


5lii,(iii(i,bii0  and  total  assets  of  over  5L53,- 
(iii'i.iiiib.  as  at  .November  Gbth,  1918.  and  .Na¬ 
tional  Park  iissets  being  well  over  5225,,- 


governmen'  i-n  the 
fion  after  the  wari 


n  the  interes!  of  ve-eonst rni  -  iiiillioii  foi  the  profitable  work  of  a  great 


work  on  tlT  Halifax  trnninals.  the  Toronto  couniries  in  the  world 

AL(;OMA  CENTRAL  RAILWAY.  I  17.'.  and  on  the  Ter 


ononiic  drvrlopinint  of  one  of  the  richest  current  ixisns. 


I’rf'miBPfi 
I/f-itt-rB  rrHit 
rjru.  df-po«it. 


ALGOMA  CENTRAL  RAiLWAI .  17.'.  and  on  the  Terminals  bonds  from 

_  ..  _ — .  $.7ti,6i5  to  •52rii .6:!ri. 

. .  ...  There  has  been  added  to  depreciation  ro- 

Kepori  of  Bomiltolders  (ontniitier  Shows  making- 

Substantial  Iniprov ement  in  licveiiue  |  8)71.918.  which  has  been  aecumulated  en- 
aiid  ftives  I’rontisp.  |  lirely  nut  of  revenue  since  .f-ine  Go,  1914. 

.  r  ,  Owing  to  a  verv-  heavy  flood  at  the  beem- 

The  Bondholders  (  ommifee  of  the  Algo- .  „„ 

ma  Uentral  and  H.idsoji  Bay  Railway  •  o,.  railwa.v  for  thiriern  days;  hut,  in  spite 
and  .Alcoma  I'rntra!  Trrininals  issue  ba-  of  this  intt  i  ruiiiion.  the  gio«s  earnings  for 
lancf  -hT’s  of  the  Raiiwav  and  Terminals  'he  months  of  .Inly.  August  and  September, 

Cos  re-peetivelv,  with  -he  joint  revenue  a<- 7-”- ''e'^  Ts  ''‘a 

•  *  ,  ,  01  inc  T-s  '  "'"h  ■5-a8(^i.S.i,  for  'he  corresponding  period, 

count,  for  the  year  -o  .Iiiiie  .  l.'l_.  1  he  j  comniitiee  are  pleased  to  report  ilia’ 

result'  of  'he  yrat'-  working  as  compared  |  1  he  Board  of  Railway  Coniniissioners  for 
with  UM7  are;  Reir.pts.  ;2, 12). 74.3  ( 1917  ,  Canada  authorized  a  furthei  increase  in 

S17')5  7ril)-  expen.-es,  .81.6K.3,526  (1917.  $1..  '  ►Pnera!  goods  rates  of  20  p.c..  a-  from 

’  1  .  „  .  ii'r. -if,  ,iei-  t-ci  'August  12  last,  which  w-?s  justified  on  ihe 

51h,,6.’i.  iict  cat  ning 4  J  ..1-)  ll.  •,  .-  •"  I  tround  of  the  rise  in  all  wages  and  ma- 

956).  '  trrials.  The  effret  of  this  increase  will  of 


100,207.T»7  S4,'29»,fll9  73,1 1 

As«et« 

46,'.-7S.033  37,f,7f,l2T  2e.703.net 
4fi,ieH.ei<,  42.313,77«  42,229.3' ■ 
3,400.00(1  3,ei0,fSn  ;t..S34,*;i-.i 
e2l,(i0.4  ,Wn.76S  39.3. fi74 

240.141  202.273  2.S4,e.l4 

100,21)7.997  94,298,919  73.114,3.X4 


rULP  AND  PAPER  EXPORTS. 


mg  at  uritisn  (  niumhia  House  m  rnumne- 1  \  Uonserviitlve  Bank, 

tion  with  the  firm  .Mr  Diiiie.in,  one  of  i  _.  ....  ,  <  r".i  . 

,1,,  ,  1  u  f.  ,  ■  .1  The  National  Bark  Is  one  of  the  oldest 

the  partners,  nas  been  m  (  an.ada  since  .  iitie,  ,  ,  .  i  i  -  .u  i-  i.  ,  c  j 

.V,  V  .  I  ,  .  .  tiud  largest  hanks  in  the  United  Sl.atrs  and 

q  '  has  the  reputation  of  being  one  of  the  most 

i.n.,..  7'^'  «•='>«■"' "on  and  w!  h  ’he  <  ,-:na-  ,,„n,,,va,|vrly  managed  banks  in  New 

6.939  dian  Manufaeturer.s  As.soeiation.  On  bis  ^„icny,  of  the  National  Bark 

T'"!!’  17'"  auada.  whteb  is  expeeied  organized  in  18.36,  eonlain 

,37;s49  fho'-tl.v.  he  artivitie.s  ot  'he  assneiaMon  wil  p,  cj,. 

eossos  hP  largely  increased  Ii  has  br^ii  arranger  „n,ong  which  .are  William  Vincent 

joowo  'ha  at  the  coming  Lyons  I-air.  to  he  in  id  Kiehard  Delafield.  Stii.vve.sanl  Fish. 

„n„,„n  m  .March.  Canada  will  he  r, -presented  on  ,a  f.  Milburn.  Robt.  P.  Perkins.  W.  Rock- 1 

507,;.9<.  reallv-  large  scale,  and  thirty  hoo.hs  have  Thorne  and  Cornelia.- 

IMVM  rnsairpd.  ann.  as  (  anadian  w-jnek rbilt 

are  to  be  grotmed  togethm-.  there  p.,^, 

J2*i!3'!  imposing  disiila.v  of  (  anadian  three  new  rlirecfrtrs  and,  more  rc- 

ts4  «'i2  goods.  eently,  has  appointed  three  assistant  gen- 

era  I  managers,  the  better  to  handle  its 
LEAD  PRICES  REnUCFB.  quickly  growing  business.  It  is  ptiriicular- 

^  gratifying  to  see  stieh  large  and  well-! 

American  Smelting  X-  Refining  Co.,  has  known  institutions  amalg'-amating  their  In-i 
leduced  the  price  of  New  Y’ork  learl  from  torests  for  the  rlevelopmrnt  of  internation- 


LEAD  PRICES  REDrCEIt. 


(3\STLE 


Tho  difference  between 

HIGHER  COST 

and 

CHEAP 

UPHOLSTERY 

is  below  the  surface. 

The  first  c.an  be 
repaired  down  to 
the  fourth  genera¬ 
tion,  and  gives  case 
and  comfort. 

The  last  end.s  Its 
short.  liTeparablo 
life  in  sordid  dis¬ 
comfort —  it  began 
existence  lacking 
quality. 

See  Our  Models 

CASTLE  & 
SON 

568  St.  Catherine  St.  j 

W’est.  I 


57.05  to  $6.69, 


'a!  trade  hetween  Canada  and  the  Fnitcd 


lirely  out  of  revenue  since  .I-me  G",  1914.  October.  ext<orts  of  Canadian  pulp  t . 

Owing  to  a  verv  heaw  flood  at  the  beem-  7  ou A  >“7'a“"faPtured  pulp-' 

nmg  of  .lime  las.  traffic  was  suspended  on  co^ared  v:-Hh%6::096,G9tTnl9n’'rgL^  of 
'he  railwav  for  tliiruan  days;  hut.  in  spite  .1  n*.  ,,,,  „  j.  ,  im.  a  gam  ni 

of  thi.s  -ntt  I'fuiiiinn.  the  gross  earnings  for  ’770,'  "  •*  sutom^-y  made  bv 

the  months  of  ,Tuly,  .\ugust  and  Bepi ember, .  ,  7  -a 

1918.  amounted  to  .5799.26,3.  a.s  rompared  Hon  V.rmn  m  ^  J'*”  7'’  7'^' ' 

c:;-  ^  Jump  In  r'xporu  of  ^rroundwood,  whirh 


,  rcr-pccMvoly.  ■w  iMi  *hr-  joUiT  revenue  ar- 1  rompareri  e*xiK>rtiv  of  jrroundwood 

nt,  for  the  year  ‘o  .luue  G'L  1918.  The  j  '-phe’ "omtni.tee’  a  re"  idea  snf  to  t-epor.' ’ha''  fasV"marls™?e<!ord"''oe"tX/"  e’^ 

Lilts  of  'he  yrat  ■  working  as  compared  iihe  Board  of  Railway  Commissioners  for  „  .  .-.I..,-,.,,  me -a.  ' 


,  ■  e  for  several  months  have  be^n  falling  behind 

he  coimmnee  are  pleased  to  report  tha'  years  record.  October  exports  of 

Board  of  Railway  (  omnn.'s, oners  for  amounted  to  G25..321  ewt..  valued  ar  , 

lada  authorized  a  further  increase  m  JG96.189.  as  against  247..56g  ewt,.  valued  a' ' 
,eral  goods  rates  of  2'^'  p.c  a<-  from  IG8G.762  in  1917.  In  September  the  exporis 
JUS,  U  last,  which  w?s  justified  on  ihe  „f  groundwood  had  showTi  a.  lose  of  1936  -1 
umi  of  'I'f-  r-se  in  all  wages  and  ma-  ppR,  as  compared  with  the  previous  Septem'- 


results  o'  'he  yrat  .  wo'-King  ^  Hoard  of  Railway  ( -ommi.ssioners  for  amounted  to' G25..321  ewt..  valued  ar 

with  UM7  are;  Reir.pts.  ;2.]24..4..  (l.M.  ,(anada  authorized  a  further  increase  in  5G96.189.  as  against  247..56S  ewt  valued  a' 

5i.795.7rn);  expen.-es,  .81.68.3,526  (1917.  51.-;  1'^-,  «■-  from  IG8G.762  in  1917.  In  September  the  exporis 

515  7631  net  earning.'.  .-^439  219  |1917,  5281.-1'^’'®"^',  7  justified  nn  ihe  „f  groundwood  had  showti  a.  lose  of  $936,- 

51t,.6..  .  n-  ,  ,  ,  I  and  ma-  ne,,5.  as  compared  with  the  previous  Septem- 

;io6).  trrials.  Tr.e  effect  of  this  increase  wall  of  her.  * 

Since  the  rommi''ee  were  appointed,  the  ;  <-ourse  only  be  reflected  in  the  accounts  for  ^  The  details  for  October.  1918,  follow; 
iomt  net  canting.',  after  wi-iiing  off  deiu-e- j  1918-19.  ,  Mon’h  of 

e-*tton  bave  hern-  Vear  to  .lune  GU  191.5'  Lake  Superior  Uorporatinii.  October  1917  1018 

m.  ‘irifi  ii'a'-vfi-c  191-  y-rsiaGR'!  The  lengthy  negotiations  with  regard  to  Paper . $2,SG8.2G7  53,317  237 

$.0.1.,.  A.'Jb.  -toa.  i,.  -e.9i...3  -  ^  Hif,  pake  Superior  Corporation  guarantee  p„ip.  chemical  .  .  1.962,286  2  914  255 

1918,  5139.219.  .3=  the  amount  required  |  are  still  in  progress,  and.  when  completed.  Pulp,  mechanical.."  .3SG.'762  '.396  189 

to  pav-  the  full  annual  interest  on  I  the  (  onmii’ice  will  rr.ake  the  matter  the  "  '  JJ _ 1 _ HJ _ _ 

both  The  ratiwav  and  terminal  bonds  I  qr.'>ecial  report  to  the  bond-  .5.184.285  6,627,681 

Dotn  IJI  leu  ,  ,  ,  I  holder.',  for  the  momciit  the  committee  is  Pulpwood  .  .  .  9T>n4  652  634  1 

a’  5  p.  e,  is  57'3.9i6.  me  deficit  for  |  unable  to  'ay  more  than  that  it  is  pressing  *  ’ _ ' 

the  past  year  amoun'.s  to  tli4,757.  To  the  |  for  a  seti’ement  before  the  end  of  this  56,096  399  $7,280,31.5 

joint  net  earnings  for  the  past  year.  5439.- 1  year.  Figaires  for  the  first  seven  months  of  the 

"19  add  balance  b-  n  ight  'n  8144,428.1  The  steamers  owned  by  the  railway  com-  current  fiscal  year  show  a  total  of  $57,- 
,,  '  Th'v  nermi's  of  a  distri  M"*"-'’  '6"?f=5o'ory  re-  245.135,  a  gain  of  514.87,3.782  over  the  eor- i 

making  55S,j.e4,.  Th.s  permi..  f  a  hi.  r  |  I,  ...hoiild  ht  noted  that  more  responding  period  in  1917,  and  of  $28,864,-' 

itutlon.  in  accc’-danee  wi-h  the  st  henic  "f  i  <han  one-third  of  the  gross  receipts  and  .533  over  1916.  or  metre  than  double.  Follow- 
irrangement.  of  a  payment  of  3  p.c.  to  'he  |  ,i,p  bulk  of  the  net  earnings  arose  from  this  ing  are  the  fig-ures  for  the  seven  months 


S.'o.i...  i.'Jn.  -SI--. -.■to.  i-ii.  T.nA..  .A-..  ^  (jl.,, 

1918,  5139.219.  .5s  the  amount  required  |  are 

to  pay  The  full  annual  interest  on  j 'he 
both  The  railwa.v  and  terminal  j  hoM 

a’  5  p.  c,  is  5783.976.  the  deficit  for|,„,3j 
the  past  year  amoun'.s  to  t;i4,757.  T<.  the  |  for 
joint  net  earnings  for  the  past  year.  5439.- 1  year 
219.  add  balance  bi  n  ight  -n.  5144,428.  j  Th 

making  55SG.647.  This  permits  of  a  'i'^'ri- qj*,"-' 
butlon.  in  accerdanee  wi-h  'he  scheme  ,>f  |  <han 
arrangement,  of  a  payment  of  3  p.c.  to  'he  j  ,1,0  f 
Terminals  bondholder:  and  2  p.e.  to  the  .<01111 


1917 

$2,838,237 

1.962,286 

.383.762 

.5.184.285 

912,114 

56,096,399 


1918 

53,317.237 

2.914,255 

396,189 

6,627,681 
652,634  I 


Bank  Directory  of  Canada 

APPROVED  BY 

The  Canadian  Bankers'  Association 


It  contains  an  Alphabetical  List  of  places  in  Canada. 

Every  Bank,  together  with  the  name  of  the  Manager,  is  given. 

Where  there  is  no  Bank,  the  most  convenient  Banking  Point  is  given 
with  the  distance  in  miles. 

It  will  be  found  invaluable  to  the  Collection  and  Correspondence  depart¬ 
ment  of  every  banking  and  commercial  office. 


Railv'"ay  bondhold?is.  a.TiOnnTinu  to  1^151.- Ifni*  thr  railway,  and.  althotisrh  th>  ^opk 
676,  leaving  to  be  eai  ried  forward  1132  - '  rarnings  have  correspondingly  grown,  the 
j)7().  net  earnings  remain  small. 

Arrangements  have  been  made  to  pay  as  ihe  bondholders  were  informed  in  the 
this  interest  at  the  oft.ce-s  of  the  Bank  of  (-ommitK  e'.s  report  rf  April  22  last,  with- 
Montrcal.  London.  En:..  64  Wall  street.  ,)ut  extensive  and  lostly  development  some 


soiiree.  Increased  tonnaee  has  been  ^secured  period: 


and.  although  the  gross  Seven 


net  earnings  remain  small. 


cember  1  last,  on  pre.-er.iaMon 


rotijinn  railway  vvill  earn  the  full  interest  on  the 


Vo.  1  in  respect  of  the  Railway,  and  cou-  bonds.  .More  than  ever,  therefore,  it  is  desir- 
pon  No.  3  in  respect  of  'he  Terminals.  The  ,  ahde  to  keep  the  company  in  a  substantia! 
payment  of  these  eounons  will  reduce  the  |  financial  position,  ready  to  take  advantage  Pulpwood 
total  amount  of  interest  in  arrear  on  the  j  of  any  developments-  made  possible  through. 

Railway  bonds  from  52.060,775.  to  51.859,- 1  the  cessation  of  hostilities. 


Months 

1916. 

1917. 

1918. 

5 

5 

Paper  .  .  . 
Pulp, 

1S,2’72.977 

20,912.832 

25,538,881 1 

chem.  .  , 
Pulp. 

7,264.142 

11.455.040 

18. 817,444 

meeh  .  . 

3,219,44(9 

4..524,.381 

12.908.275 

23.756,559 

36,892.453 

47.264.600  1 

Pulpwood 

4.624,'l33 

5,478,900 

9,980.535  j 

28.380,592 

42,371,358 

57.245,135  j  - 

The  230  pages  are  arranged  for  rapid  reference, 
and  well  bound. 

$4.00  PER  ANNUM 


It  is  clearly  printed 


ISSUED  MONTHLY 


HOUSTON’S  STANDARD 

STOCK  EXCHANGE  BUILDING,  84  BAY  S 


ARD  PUBLICATIONS 

84  BAY  STREET,  TORONTO,  ONT 


THE  nXAUrCIAL  TIMES,  MOHTKEAL,  SATURDAY,  DECEMBER  2S,  1018 


.  y  •  hardly  upon  those  who  cannot  fix  tho  remun-  ImpOHsible  for  any  such  meaning  to  be  at-j 

CrI  itC  fi  Ct'  tntCS  of  their  own  labour:  and  the  supply  of  tarhed  to  them.  Otherwise  we  are  ronfUlent  < 

^  lilVinVtUH  •  labour  in  the  unskilled  trades  will  be  increased  that  the  practice  of  “damaging”  strike-' 

Pnblishwl  r^crv  .'^nfunliiy  at  .m  cralg  I cannot  find  employment  I  breakera,  already  much  too  prevalent,  will 
Street*  West,  >loiitreal.  If*  the  upper  class  trades  by  reason  of  re-  receive  an  Immense  access  of  popularity 

T  KEI  LY  DICKINSON  I  stricted  acti\-ity.  j  upon  the  strength  of  his  supposed  endorse- 

rrofcidcnt  it  M.in:ipinR-Di rector  j  We  seem  to  be  faced  with  the  existence  and  ment. 

_ _ _  _ I  probably  great  extension  of  an  upper  class  of - 

BEKNAKD  K.  SANDWKI.I,  -  -  -  Editor  !  labour,  which  has  been  referred  to  as  “the  McGiLL  UNIVERSITY  has  got  ahead  of  the 
- - i  aristocracy  of  labour”  but  might  better  be  city  of  Montreal  on  the  idea  of  erecting  a  ! 


T.  KELLY  DICKINSON, 


BEKNAKD  K.  SANDWLLL 


T.  K.  D.’s  COLUMN 


A  Merry  Christmas  and  a  Happy  New  Retail  merchants  declare  that  ovcr-the- 
Year  to  the  members  of  The  Financial  Times  counter  receipts  this  Christmas  season  have 
family,  at  home  and  abroad.  '  surpassed  all  pre- 

-  COMMODITY  PRICES  vious  high  records. 


Mimidpal 

Finance 


^  larmocracy  oi  lanour  our  mignr  nener  oe  |  ciiy  oi  ^onireai  on  yne  mea  oi  erecwng  a  RECONSTRUCTION  is  giving  Readjustment  |  AND  PROSPERITY  Wholesale  mer- , 

J  nrlf“  i  bourgeoisie,  and  which  has  special  great  hall  as  a  memorial  to  the  heroes  of  the  |  ^  economic  race.  I  chants  report  very  | 

iin  r's  a'^-xTr  '-  “  W;  n  onl'hs  In  i ”  “*‘f‘>rtu“atc,  for  it  is  -  i  satisfactory  orders  for  future  seasons’  deliv- 

Uni’torrstaios.  J  ..  '  ar,  $2.0o' for  .six  I  situation  suggestively  re- ,  unlikely  that  two  halls  could  be  erected  In  objects  to  bounties  on  min-  ery,  with  a  scarcity  of  supplies  In  some, 

ffiontbs.  I  that  ”f  the  Middle  Ages  when  the  the  same  city  and  upon  the  same  sentimental  |  commodity.  But  he  has  '  particulars.  Manufacturers  report  a  most  I 

ADVr.RTI.SIM.  ua-  ■  ards  on  application.  I  guilds  were  in  control  of  industry,  and  ex- j  basis  and  the  city  needs  one  far  nwre  than  scruples  against  a  bounty  on  active  turnover,  with  no  signs  of  a  recession  ^ 

CABLE  AIMUii:  S:  ‘■Fintimes'-;  W.  U.  |  ploited  the  unfortunate  serfs  and  vnlleins  and  I  does  McGill.  Perhaps  McGill  s  hall  will  be  ^  ^  minimum  price,  in  output.  Most  of  the  last  named  are 

C«dc.  even  the  lords  of  the  soil  for  their  own  en-j  available  for  some  of  the  purples  for  which  ^2.24  per  bushel.  That  is  the  “rabid  bulls”  on  prices.  They  declare  that 

OFFICE:  ""  a-.  Street  West.  richment.  The  parallel  is  rendered  the  more  the  general  public  of  Montreal  requires  one.  everybody  there  is  no  immediate  possibility  of  lower' 

TEEEPHO.  :  >Iain  M50  (Priv.atr.  cx-  enlightening,  because  the  strength  of  the  - ^ - -  but  the  farmer  in  a  state  of  penury.  market  values  for  commodities  and  that; 

change,  b  .i  <  .1  Lm  s  io  all  fU  partinents.)  guilds  consisted  largely  in  their  political  STANDING  ON  OUR  OWN  CREDIT.  '  _  there  is  every  reason  to  anticipate  a  continu- ! 

TORONTt*  •:  CH  I.:  29  Colborne  Stfeet.  power,  their  influence  upon  the  machinery  to  crowine  reeoenition  1  tv,»  finan^inl  r^nort.  of  ranadian  .  da«,ar,d  ahi^h  wtll  moce  than  offset  I 


STANDING  ON  OUR  OWN  CREDIT.  ' 

It  is  good  to  find  a  growing  recognition  I 


The  annual  financial  reports  of  Canadian  ance  of  demand  which  will  more  than  offset] 


Rf^resen.  cive,  F.  Denison  Taylor.  Main  |  „f  government,  and  the  same  is  true  to-day  ,he  fact  that  a  .immunity  can  only  re-  chartered  banks,  now  appearing  from  week  the  increased  production  due  to  a  generally  | 
Tnvnnv  rv.-  •)■?  t-i  it  T'nrnbiii  labour  organizations.  I  e  Rs  political  independence  and  freedom  I  to  week  in  the  col-  higher  degree  of  efficiency  on  so-called  peace  I 

iJ-vk  &  P'^rformed  notable  services  for  the  jons. 

u.yK  l.  .o..  Jupic.om.aTncB.  .advancement  of  labour  and  humanity,  and  . . '  *vi»  wab  wairu  ,.i,i  indi.  ’  .  .  _ _ _ 


-  Ithen  perished  as  a  result  of  their  blind  cling-  ..  ,o,v,..ri.oKU  -  -  .  .  ^ 

rilK  MnNTT?|-\T  TIMILS  ine  to  their  snedal  nrivilenes  in  the  face  of  "’>»h  ‘P'  irioney  or  its  owm  credit.  The  eating  a  remarkable  pation  of  a  great  industrial  activity  has  had 

'  .  .  '  ,  economic  chanffps  which  made  those  nriv- 1  borrowori  state  of  stability  and  success.  fhe  bank.s  influence  upon  business  sent!- , 

rUBLISlIEVt,  <  OMP  VM.  El  .  .  ip.gps  no  longer  tenable.  It  is  always  danger- 1  ^  large  c^immimity  than  have  very  properly  been  participating  in  the  checking,  to  a  marked  degree,  ai 


indopenilence  and  pays  for  what  It  needs  AM)  WAR  WORK  cial  Times,  are  indi-  There  is  no  doubt  that  this  buoyant  antici- ' 


with  its  ow'n  money  or  its  owm  credit.  The 


rUBLISlIEVK  tOMFVNV.  EnUTEB. 
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AN  ANAMALOl  E.'.BOI  K  SITUATION 


oils  to  disregard  liasis  economic  conditions. 


more  cheaply  by  a  large  c^immimity  than  have  very  properly  been  participating  in  the  nient.  checking,  to  a  marked  degree,  a 
by  the  lesiwx  communities  which  it  em-  allround  prosperity  ofAhe  nation,  and  while  natural  tendency  to  prepare  for  a  violent 
braces  lias  led.  in  recent  year.s,  to  a  grow- ; 'i’’’''’ interests  have  naturally  iieen  a  upheaval  of  prices.  i 

iiig  frequency  of  demand  by  the  lesser  com-  The  strength  of  the  Canadian  stock  j 


'  1  Canada  should  he  deeply  interested  in  war 

The  present  tendency  of  the  labour  market  all-important  reason 

seems  to  he  in  the  direction  "hat  may  he  .  altogether  likely  to  he. 


There  i.seve^  reason  why  the  people  of  ,  ungrudgingly  given  of  their  great  resources  „,,kets  and  the  sanguine  attitude  of  indue- 

anada  should  he  deeply  interested  m  war  _ _ _  i _ _ _ _ x '  on  behalf  of  Canada  and  Great  Britain.  It  .  , ,  , 


considered  liy  ine.n.v  as  a  corKiition  of  self- 
contradiction.  It  appears,  tliat  is  to  say,  to  j 
indicate  a  cunlinuan'-e  of  iiigli  wages  for  thcj 
well-organized  and  inorn  or  less  skilled  trades. 
End  a  pronounced  downward  fondeney  in  the  | 
trades  in  which  organization  and  skill  do  not' 
Aount  for  very  itt.ii  Ii.  It  is  supposed  l>.v ! 
many  that  low  v.ages  in  ihe  unskilled  trades] 


greater.  The  Dominion  has  been  sponged'®" 

upon  hv  the  Provinces,  the  Provinces  have  '  ^e  generally  known  that  preparatory 

K  1  .  a  ■  »  1  . 1  ,  f  onSriroir.-  ,1.0  ’ *'**'’"  succeedipg  \ictory  Loan  the  (  ari- 


That  reason  is  the  title.  Few  people  would 
bother  much  with  toda.v’s  paper,  if  it  came 
out  by  error  or  inadvertence  with  ye,sterday’s 
date  upon  it. 


been  lured  into  the  iiaiiil  of  endorsing  tlie 
secnrttii's  of  innnK  ipalities,  and  niimieipali- 
ttes  have  long  hern  in  the  habit  of  lending 
their  credit  to  all  sorts  of  lesser  bodies. 

Voices  of  protest  are  at  lam  beginning  to 
be  beard.  Some  men  of  vision  and  dis- 


trial  leaders  since  the  signing  of  the  Armistice  ! 
have  helped  materially  to  bridge  a  period 
i^hich  had  long  been  dreaded  by  most  oh-; 
servers.  That  we  have  successfully  passed 
the  early  peace  days,  and  have  not  been  over- 


adian  banks  had  underwritten  a  very  con-  ,  ,  .• 

.  ,  ,  ,  ,  ,  .  servers.  1  hat  we  have  successiullv  passed 

siderable  proportion  of  the  proposed  is.sue,  , 

J  .J  J  .u  1  -  .1  the  early  peace  days,  and  have  not  been  over- 

and  committed  themselves  to  actual  pur-  .  ,  j  u  *u  •  . 

.  ...  ui  I  whelmed  by  the  outpouring  of  munition 

chase  in  case  of  failure  of  the  public  to  absorb  ,  j  , 

,  _  .  mu  .  .,1.  ir  u  .  workers  and  returned  soldiers,  wall  always  he 

the  offerings.  That  the  public  over-sub-  ,  ,  ,  ,  , 

J  ...  J  ,  ,  considered  as  miraculous  hv  those  who  pre- 

sen bed  each  issue  does  not  m  any  way  detract  ,  .  ,  ,  ,  -.u  ,  , 

,  ....  ,  ..u  u  I  u  fP''  frank  with  themselves.  In  manvi 


Bnaapr..nou,ivco,K,wuwaM.  ..-MU.-.,  ,  -  ,  .a.-,  ...  offerings.  That  the  public  over-sub- . .  , . . . 

trades  in  whi(  h  organization  anti  skill  do  not '  be  beard.  Some  men  of  vision  and  dis-  jj^p^ed  each  issue  does  not  in  any  way  detract  "  i'O 

Aount  for  very  inueli.  It  is  supposed  by!  .V.VI.ATEl’R  A.ND  PRGFESSIONAI,  I  cermnent  have  perceived  that  when  a  small-  rredit  of  the  banks,  who  expres.sed  frank  with  themselves.  In  many 

many  that  low  v.ages  ip  the  iinsKilled  trades  i  STKIKKK-KEAKEKS  or  eorninnnity  becomes  a  hanger-on  of  a  themselves  as  willing  to  shoulder  much  of  t  he  'I"'"  ffPSPnl  ' 

will,  by  symruaiheti-  attraction,  i.ring  down  ;  ^  week  I ''‘-‘ger  eommnnity  it  necessarily  loses  its  fio,^ocing.  Then  there  was  the 

fairly  promptly  the  level  of  wages  in  the  Sociology  and  Social  fr^-rtom,  its  control  of  its  own  affairs.  ThG,i„  tant  matter  of  British  credits,  and  al.so  '‘"amoiired  of  our  immediate  future.  Read- 

skilled  trades,  or  at  lea.,t  in  tho.se  which  ap-,  I  i,  particularly  a  matter  from  caution  as  to  our  own  Government,  the  latter  on.  for  some  extraordinary  reason 

proxim.ate  more  nearly  in  ‘  hara'-ter  to  the  ^  ^  ^  mnnieipalities  and  Provinces,  and  „„„  occasion  approximating  nearly  $200,-  that  momentum  of  huy- 


unskilled — for  in  man.v  <  as('.''  tne  dividing  lino  , 
is  obscure.  In  tlv>  long  run  I  hi.-  may  lie  true,  ! 
but  the  very  strong  pir-ition  of  many  modern  i 
trade  unions  will  make  the  tradi.s  wliicli  they  ' 
represent  much  lc,.s  amenable  to  the  influ-: 
p.nces  of  the  un'-.kilicrl  market  tlian  formerly.] 
In  the  situation  v.  .dch  is  now  ari.-sing  the] 
demarcation  line  tc'lween  the  organized  and 
the  unorganized  trades  is  likely  to  l.ecome  * 
much  more  sliarp  f lian  liitlierlo.  Latiour 
unions  are  not  noted  for  doing  anything  for 
the  benefit  of  unorgani/..  d  lal.our;  nor  indeed  ' 


speaker  the  following  utteran<-es:  - 

With  regard  to  his  fellow-workers, 
a  man  may  not  use  intimidation  or  vio¬ 
lence  to  force  union.  He  must  rel.v  on 
the  justice  of  his  claim.  The  manner 
of  carr.viiig  on  a  strike  must  he  just.  No 
damage  must  be  wrought  to  those  looked 
on  as  enemies  because  they  are  strike- 
l.reakers.  The  professional  strike-break¬ 
er  is  not  in  this  class.  Special  treatment 
may  he  given  to  him  according  to  cir¬ 
cumstances. 


a>;  between  Provinces  and  the  Dominion  000,000. 

I  flovernmont.  The  desire  to  escApe  the  res-  We  from  time  to  time  bear  much  of  “The 
ponslbility  of  Imposing  taxation  or  of  re- j  Money  Trust,"  but  so  far  as  the  Canadian 
paying  debt  has  led  to  a  widespread  system  banks  are  ronrerned  they  are  a  "Trust”  only 
of  guarantees  and  to  mneh  expenditure  by  jin  the  sense  of  stewardship  -  -.stewards  of  the 
the  larger  body  upon  undertakings  which  deposited  savings  of  the  people,  whii'h  sav- 
were  in  the,  strict  sense  the  bn&iness  of  the  ings  must  be  loaned  with  due  care  and  with 
smaller.  And  the  "w'hole  fabric  of  local  an  eye  to  recovery'  in  due  course. 


autonomy  Is  being  broken  down  by 


The  success  of  our  chartered  hanks  is  al-'o 


combination  of  moral  cowardice  and  false  a  promise  of  relative  immunity’  from  the 
nr,  n„r  i«n.i o  1  o, . .-a  I,  cTisPs  which  Strike  all  communilies  in  the 


the  benefit  of  iinorgoniz.d  lal.our;  nor  indeed  '  We  feel  convinced  that  the  words  contained  ''‘•“nomy  on  the  part  of  onr  legislators.  It  I™.  ,  7  "  ‘  me..,  .....s.  ..nousTr-ai  pianm,  pe-manen 

is  there  any  particular  reason  why  (hey  in  the.se  last  two  sentence.s  are  susceptible  of  impossible  for  any  .ity  or  Province  to  _  '."oncer  the  t.anks  on  such  untoward  t'P‘’'‘ations,  installation  of  maehin 

should,  exeoid  th.;,  lad  tliat  they  .-laim  to  a  meaning -will,  indeed,  he  generally  given  hs  independence  when  it  is  constant-  rpgjataprp  ib^re  will  be  corporations,  must  wai 

represent  “lal.our”  in  the  abstract  and  in  the  a  meaning  -which  may  be  quite  different  j h.rt  in  hand  to  the  next  htghe.st  an- ^  pressure  of  trade  depression  and  'm'’'  prices  are  reduced  from  th. 

general,  and  might,  I l.eri'fore,  lie  sui.posed  to  from  what  the  learned  speaker  intended,  and  thority  to  a.sk  the  favour  of  the  use  of  its  '  •  tmncpr  the  t,nnk«  fh. 


.largely  compri.sed  of  that  momentum  of  buy¬ 
ing  pow  er,  which  I  have  frequentl.v  discussedl 
ha.-;  not  yet  made  any  apparent  advancement. 

et  readjustment  is  inevitable — it  is  more 
than  that,  it  is  imperative.  It  i=  imperative 
inasmuch  as  the  bulk  of  purchases  is  now 
restricted  to  Government  re.juirement s.  .All 
otlier  buying  wil]  be  band-1  o-mouth.  or.  in 
other  words,  orders  now  are  for  mainten¬ 
ance,  betlerraents,  et.-.,  of  sq.-h  concerns  as 
railways  and  other  public  service  corpor¬ 
ations.  F,xpanf;jon  and  replacement  equip¬ 
ment  of  most  industrial  plants,  permanent 


work  for  the  advantage  of  the  whole  i.ody  which,  certainly,  cannot  fail  to  be  dmastrous  t'rt'dil.  And  Ihe  saving  in  Interest  rate.si 
tvhich  they  claim  to  rerire.seiit.  In  actual  |  to  all  decent  conceptions  of  law  and  order  and  i.s  not  worth  the  price.  ' 

truth,,  of  cour.se,  they  represent  only  a  small  [  humanity.  As  they  stand  they  apparently'  It  Is  now  proposed  that  the  Dominion 


fraction  of  the  t  urn  total  of  lal.our,  and  con- ;  nieiin  that  while  damage  must  not  tie  wrought  Government  should  provide  most  of 


furthermore,  the  stronger  the  I'anks  the 
more  probability  there  will  l.e  that  hanking 
capital  will  lie  able  to  keep  pace  with  the  cash 
and  credit  requirements  of  a  rapidly  growing 
community.  There  was  a  time,  not  so  many 


inflated  war  levels  of  the  past  four  years. 
Taken  by  and  large  the  situation  in  Canada 
to-day  has  Cpp^p  a.s  a  revelation  to  every- 
hfidy.  Anfl  vibother  or  not  it  is  still  ■  arti¬ 
ficial”  -using  ^be  term  intbe  sense  of  ali- 


eem  themselves  only  with  the  int(>re.sts  of ,  strike-breakers  who  are  amateurs,  damage  funds  to  he  expended  on  ptibiic  works  prTi-  ypi,|.s  ago"  wlien  thoughtful  observers  saw’""'"'""'  Pf'i’ea,  as  contrasted  with  prices  of 
that  fraction.  It  is  not  at  all  improbalile  that!  may  properly  be  wrought  to  those  who  are  jected  for  the  .sake  of  providing  employ.  pre-P  difficultv  ahead  in  respect  to  new  hank-  P’’'’-""''  '’'^ys  it  is  infinitely  to  l.e  pre- 
the  well-f>rg:mizwl  trade;;  will  now  l.e  able  to  I  strike-breakers  by  profession:  and  to  this  ,nenl  during  the  rcad.iiisiment  period,  al-  i„g' rupital.  ‘The  double  liahility,  and  the  drastic  readiustment  which 


. .  ,  ,  ,  .  .  '  .,.y  , ,, ...rs,...,,.. ,  rt.iu  . .1  ,niN  mcnl  Oiiring  the  rcafl.iiisimenl  period,  al-  ,.;,i)ital  The  . 

BStahli.sh  a  kind  of  vested  interest  in  their  declaration  is  added  the  verv  vairiie  hut  .1,1.  r  ...  .  ' 

,  ,  ,  1  I  •  1.-  1  -.u  .1  f I-' I”  ‘O'UC.I  int  very  vague  nui  ihniigh  a  large  part  of  those  wnrk.s  will  be  comparatively  sma 

Industry,  quite  c'.mparai.le  iii  kind  with  that .  extiuisitelv  suggestive  exniiination ■  “Sneeial  r  *  ■  *.  ■  ■  .  j  .  ..  .  , 

.  .  .  .  .  .  .  .  V  ly  puKgr;:.livv  r.  Apia  l.n  VIOI. .  ,-<p«..  1,11  of  St  rict  V  n.-nVItlCia  SCOnC  anrl  strict  V  .Jrtrr.  smni.n 


politicians  they  have  good  reason  to  do  .so;  securities,  and  Ihe  recent  dividend  increa.-r 


of  the  owners  of  the  capital  employed  and  { treatment  may  he  given  to  him  (the  profes- ,  ,opai  utility.  And  the  financiers  of  the 
j-ho  yovider.s  of  the  directing  intelligence.  |  sional  strike-breaker)  according  to  cirenm-  c’r..  v  »  a 

Let  nobody  suppo.se,  however,  that  that '  .stances  ”  Dominion  (government,  who  have  found 

vested  interest  will  bo  a.lministercd  for  the!  There  is  at  present  no  law  against  strike-  surprisingly  easy  during  the  las, 

advantage  of  anybody  except  those  who  |)o.s- ,  breaking.  It  i.s  a  pursuit  which  a  man  may  ^’7 

sesB  it.  The  ultimate  result  of  the  creation  '  l,iwf„lly  follow  in  Canada,  whether  as  an  ”  hearing  to  ihe  proposal.  As 

of  this  new  vested  interest  will  l.e  to  throw  .  amateur  or  a.s  a  professional,  without  j.laeing  P'"'"'  'fi'^on  to  do  .so; 

upon  the  unfortunate  unorganized  element  of '  him.self  l.eyond  the  protection  which  the  P'®""®"'  '®  '’®'iPfl  f®  fiihanc- 

the  population-r-the  clement  w  l.ich  is  subject  ,  state  is  supposed  to  accord  to  all  who  are  act-  P®"®''  authority  of  the  central 

totheunrestricted  operations  of  the  law  of  iiuj,  ,vithin  the  law.  Had  the  Rev.  Father  ^'fninient  to  whi.  h  they  belong,  and  en-  ■  , he  ! 'ondit-on,  as  one  hanker  pu' it  to  ,nc.  could 

supply  and  deman.  . the  luird.-n  of  a  nevv  ^  Hingston  recommended  that  strike-l.reaking  ®"  "  P®'®'®"'  "trengtb.  The  ^  developments  sin.-e  the  w  ar  I  h-  .  onsidered  as  nothing  less  than  a  mira.  ie. 

upper  class,  a  sort  of  extension  of  the  original  l.e  made  an  offence  against  the  law  we  should  luisfnrliine  i.s  that  the  provincial  politicians  'u.tsi  rtas.  unng  v»  i  .pm  i,  .  i 

«...  h.v,.  1... !  „‘,T„V.  r^ard  J  wtd.  1  ^pah.r  d„  .,f  ,ho™.  „  J  "'“I'"'  , 

,a,l.6..dattl,d.a,,od,,.oOo,„,.|.ody,.,,,dwilll,,,.ri,,B  „  danp.m,,  moaninp;  w.  mipht  an..™,,,  of  ll.o  r.a.ral  a.,.l...ri.v  is  ,.,al  aarv.nvr  and  auS,  an  yh.h,,  at  ,-„„fid,„,a  |„^  ,n  ann.h.r  .nlnmn.  an 

Kn  csaimf.oH  -.1  t)„.  ,.vnc.i«<.  of  il...  nlorr.onic  ,  .  .  o.igni  ....  ,  'which  placps  all  additional  hiiriien  on  tn'>  l‘•^ru•e  R.-adjUStment  and  Price  Fixing  ;  by 

be  Saatislien  .it  tin  .  .xp.  ns.  ol  tiu  pI<  ments  |  ),ave  disagreed  wi,  i  them,  hut  we  cou  d  not  '**  indepenrienee  it.  The  local  anihorines,  and  ,  i.  u  .  u  v,  .  ,  r>  m  v  i  r>u  rv  tv-  v  i  vt 

toast-  -.Wo  to  r.-  -Lt  the...  .  •  .  .  v  ■  .  •  i  a  ,  .  .  .  .  t  ask  of  ad  mitiist  cri  ng  t  he  banks  .  has  har,  it  s  ;  B.  M .  A  nderson.  Ph .  D.  of  New  ^  lU  k.  Mr. 

T  iois  no  '..i  .r within  tlie  hounds  of  them  as  bemg  by  any  in-  that  indepen.den.'e  of  the  lo.  al  authorities  cuitivating  a  qu.e,  but  firm  hope  in  [  An.ler.son  shows  w  by  commodity  prices  and 

uo  sibilitv  tlia't  the  will.  S.'ales  7’;''  ,  7','  property  pertaining  to  their  ^he  immediate  future,  without  which  our  wages  must  decline,  and  at  the  same  time,  he 

established  for  (he  tr.nsport  ition  industries  i  **  k' d**  "  slnke-  sp  eie  s  at  the  vei.v  root  of  onr  poluieal  ..rpfjit  fabric  might  .•on.-eivahiy  he  seriously  shows  how  jirosperity  and  profits  will  con- 

Tnd  Ir  mil  r  spe.na  treatment.”  may  structure,  is  the  diet  upon  which  onr  politi-  ,Ve  mpst  not,  when  conditions  tinue  as  a  natural  corollary  of  declining 

Ena  lor  mixri>  mrur  inni.syt^iNanie  ^«'r\ ices  jri yen  them  accoraine  to  oircumatances.  cal  health  Is  nonri^heri  Wh'ifrvnr  mw  ha  ^  u  .  •  t  •  n  u  a' 

can  be  adjusted  or  modified  in  any  way  for  a  i.g  very  daiig.-rous  indeed  As  it  stand  .i7„lh.  ,n  7,  .  y  atevei  mav  he  the  ex.-ellent  war- ;  prices.  ,.ower  pri,-es  vv, II.  he  affirms,  stimu- 

’  np  time  to  come  Tlicsc  wave  sp-iles  h  ive  ‘  I  .i,  ,  it  ‘  i  ”‘u  ®**’"  '  ®-'Pe<  G  of  l he  i  ecenf  pro-  work  of  the  hanks,  and  it  is  to  lie  hoped  that  late  inlying  orders,  and  as  lahrnir  liecomes 

been  est  ihlished  "is  a  clrirg."  -ig  iinst  (he  '"”''‘‘"77^'  ''"i  d  '* *7""”  ®'^  •''®  ^®"'  ®''  the  public  generally  will  at.pre.'iate  the  more  efficient,  after  four  years  of  more  or  less 

Deen  eaiannsnfo  .is  *i  <  iKirLt  .iKainbi  tne  included  in  the  address  of  the  ch^wAn  it  i«  qt  \aaai  mmninYiriuivi^  .  t  /  l  ij  /  i  i  i-  u  ^  j  i  n  ^  i  u- 

general  pul.li.'.  and  .su.  h  a  charge  is  alm..st|Dean  of  the  School  of  Soriologv  and  Social  .  7  M  patience  and  confidence  of  holders  of  hank  slip-shod  and  unskilled  workmanship,  tne 

impossit.Ie  to  l.reak  down.  The  movement '  Service  it  appears  to  us  to  brimmoral  in  .  *"  'mPODant  ques- i  shares  during  the  early  part  of  the  war.  when  margin  of  earnmgs  over  operating  costs  will 

eff  the  general  (meaning  the  unskilled  or  un-  that  it  .’ountenances  violence  against  pers’ons  Tulu  "'“'J  '’"f  -7"'^  j  P-portion  to  the  big  profits  of 

Bpcdalised,  an.l  ,.articular!y  the  unorgan-  engaged  in  lawful  occupations,  and  allows  "  ref .. iv  p  " '’7777'"  "  "^®®'  without  heavy  sacrifi.'c.  ,  war  .lays. 

ized)  lal.our  market  will  n.it  atlect  them.  '  that  violence  to  l.e  administered  at  the  dis-  '  ^  '**'*’"^  »«’  the  use  of  Its  _  _ _  _ _ _  -■-! — - 1  - a _ 

Even  a  consideral.Ie  re.lnction  in  the  cost  of  I  ^reiion  of  private  persons  with  private  inter-  T"?  *^7  7” 

living  will  not  bring  doiMi  llie  wages  of  the.se  pgts  to  serve.  the  long  nin  to  |  —————  — ^ 

well-situated  w’orkers.  at  least  with  anv  i  '  r*  ‘f..rfi,’e„v.,vro  - - .  resist  most  effectively  the  encroachments  of  I  n  A  T'MT'W  A  D/’)  F  L'T'  CYAZA  \T/^TJr'DO'  I 


lliniigti  a  large  part  of  those  works  will  hr  comparatively  small  investment  yield,  .ie-  ®vp''  'he  greatest  of  liankers  foresaw  on  the 
of  strictly  provincial  scope  and  strictl.v  spite  large  amounts  of  undivitied  profits,  ’®rmin.iiit.u  of  ibr  \^ar.  W  e  have  passed  the 
local  utility.  And  the  financiers  of  the  made  comparison  with  other  standard  spciir-  r®®®’  diffi,.u](  ppriod  without  flinching,  and 


GovernTnent,  who  bave  found  ities  rather  detrimental  to  the  hank  stocks. 


if  'il®  rcgfjjusti 


romp  three  or  six 


borrowing  snrprisingl.v  easy  during  the  las.  The  circumstances  of  the  past  three  years  j '"®"' hence,  it  will  come  with  less  violonce 


three  yea,rp,  are  apparently  disposed  lo  give  have  brought  hank  stocks  Ivitck  to  their 


As  previous  high  status  among  inve.stmcu 


than  il  jt  ba>l  come  =imnlta.ieously  with  the 
cessation  of  warfare.  If,  as  some  people 
tx'lievg  there  is  a  new  stan.lard  of  values 


have  served  as  an  exceptionally  outstanding  |  '"^'"‘mum  valiie.s  ,  there  may  he  no  readjiist- 
pxpre.ssion  of  coofidence  in  the  future,  on  the  |  '^®^'  to  speriK  of.  It  is  surprising  how  many 
part  of  the  ...xe.'Utive  offt.-eps  of  the  hank.s.  lea.iers  hold  to  this  view,  but  such 

These  .livideiid  in. Teases  are  iierhaps  the  : '  "'idit-on,  as  one  hanker  pu’ it  to  tiu.  .  oiiid 
most  reassuring  developments  since  tli.‘  warjf*®  .onsidered  as  nothing  less  than  a  mira.ie. 
ended.  Bankers  are  fundamentally  con-!  I  commend  my  readers’  attention  to  the 


Bpedaiised,  and  iiarticularly  the  unorgan-  onpa^ed  in  lawful  occupations,  and  allows  ^amfiiiv  ?  ■*  ir  /  *  »  " 

ized)  lal.our  market  will  ,i..t  atlect  them.  '  that  violence  to  l.e  administered  al  the  dis-  '  ^  ®®"f'"®s  »«’  the  use  of  Its 

Even  a  consideral.Ie  rclnction  in  the  cost  of  I  ^reiion  of  private  persons  with  private  inter-  T"? 

living  will  not  bringdown  llie  wages  of  thp.se  to  serve.  f"  f*'®  ''t'n  f® 

well-situated  w’orkers,  at  least  with  any  j  u  is,  furthermore,  a  eounsel  very  diffi.-ult  effectively  the  encroachments  of 

promptitude.  They  are  far  al.ove  all  mere  to  carry  out  in  practice.  It  requires  a  pertain  and  'he  blandishments 

considerations  of  supply  and  deman.l.  A  ujj.,.ty  of  judgment  to  .ie.a.ie  whether  a  man  P®Hri®'ans.  It  may  cost  a 

reduction  in  the  volume  of  emi.loyment  in  |  ig  ^  strike-breaker  by  profession  or  only  in  an  it  will  be  money  well' 

their  parti.’ular  industry  will  enal.Ie  the  em- ,  amateur  way.  The  distinction  between  pro- : 

ployers  to  weed  out  the  le.ist  ("ompetent  '  fpggiQual  and  amateur  is  notoriously  difficult  -n  n  c  ~ 

workers,  hut  will  not  enable  them  to  adjust '  to  define,  and  is  the  cause  of  constant  dispute  , 


MAINLY  ABOUT  FINANCIERS 


BV  ONE  WHO  KNOWS  THE.VI 


_ _  T.  E.  Fletcher,  manager  of  the  Regina  '  will  keep  in  fragrant  memory  brave  sons  w  ho 

'p,,,-  d.v,..  _  branch  of  the  Sierling  Bank  of  Canada,  has  :  fell  fighting  in  France  and  Flanders,  by  per- 

IHE  BANK  OF  LoMMERiE  IS  preparing  to  [.gj.piypfj  well-deserved  promotion,  having  '  petuaiing  their  .ieed,®  in  colleges  and  school 


-wages.  Nor  is  this  condition  confined  to  in  mmv  w-ilks  of  life  Is  it  HUpK- to  Ko  n-oil  The  city  i  been  appointed  as  manager  of  the  main  office  .  endow mrnt.s. 

transportation  in.iiisiries  an.l  otlier  no.'essary  I  und  justlv  defined  in  the  heat  of  'i  I'lbour  M®ntreal  will  raise  a  war  memorial,  hut  of  the  Bank  at  I  or.mt...  H.>  will  assume  hi.s  , 

■DuWic  services  It  will  exist  in  all  industries  '  ^  <>  a  labour  ,lut,es  about  the  en.l  of  .laniiary.  Mr.  p.  Braithw  aite.  of  ? 

puniic  servue.s.  ii  iii  i  xisi  in  an  inaustru.s  ,  p^uflict?  A  group  of  strikers  see  their  pros-  _  _  _  F  letcher  has  been  connected  w  ith  the  Sterling  appointed  a  member  of  th 


.nuhlic  services  It  will  exist  in  all  industries  '  m  ‘  \  r  *  a  *  "®*'  way.  i®"  uuDes  about  the  en.l  ot  .ianiiar>  .  Mr.  p.  Bfuithw  aite.  of  Montreal,  has  been 

puBim  service. .  li  i  i  .\i.  l  in  all  inau.  tru.s  ,  p„nfi„.t9  A  group  of  strikers  see  their  pros- ■  _ ^ _  Fletcher  has  been  connected  with  the  Sterling  appointed  a  member  of  the  Canadian  Flcon- 

Rxcept  those  in  wnicli  the  contiiuianee  <'■  j  ppp^  of  winning  their  strike  taken  away  from  !  »i-  .  Bank  since  that  institution  first  opened  itslomi.-  Mission  to  Siberia,  representing  the 

activity  1b  depend.'nt  upon  a  sharp  reduction  I  them  hv  persons  who,  if  amaterurs  are  pro-  ..  ,7^'  ”7  attacks  upon  the  doors  to  the  public,  and  the  promotion  to  his  j  banking  interest.s.  and  will  pro.'epd  to  Vladi- 

Inoperating  costs -chiefly,  that  is  to  sav,  the  j  tp,.|pH  hv  the  teachin.r«  of  t  bp  Dnan  of  standard  by  prominent  business  men  !  present  responsible  office  is  a  signal  evidence  |  vostock  at  the  earliest  possible  date.  Mr. 

©xnorting  industries  which  have  to  c..nu>.'tp  i  i  «  i,  ,  , 7  ,  7*^ '  and  financiers  in  England.  William  .lennings  7  the  appreciation  of  the  management  He  Braithwaite  is  well  known  in  finan.  ial  circles, 

exp^ing  iiiuusrnt.  win.  n  n.i  v<.  lo  < ..nip.  le  School  of  Sociology,  hut  if  Profes-j  ^  ■  has  been  manager  of  the  Regina  branch  for  ■  and  was  assistant  ceneral  manacer  of  the 

an  the  outsidc  market  agminst  c.)mpctil..,s  gi„uals  are  open  to  any  such  “damage”  as  ®  ^  '’®®"-  '  about  live  years,  having  arrived  in  the  west-  '  Rank  of  Montreal  at  the  time  of  his  retire- 

’tn.OPS  favourably  situated  than  ourt^clvps.  ;  oonvoniontly  be  inflicted  upon  them  i  t»  “  i  ern  city  from  (  ornwall,  Out.,  in  May,  IHl  1.  mcnl  from  active  business  about  a  vear  ago  ' 

-WiaMvill  happen  in  tho:^e  industries  is  some-  without  exceeding  the  limitations  of ‘Weial  '  of  the  movement  for  ‘‘pros- ,  During  his  managershj^p  of  the  Regina  branch  '  -  ’  j 

vfhat  problematical.  H,  as  is  the  case  with  '  claim  that  it  is  necessary  in  HOBSOSy  president  of  the  Steel  1 

most  of  our  artificial  indiistri.'S,  they  are  ,  these  .strikers  likely  to  enquire  very  carefully  '  had  the  gratification  of  seeing  the  tnisiness  ,vf  7®777-7  7-^9 

capable  of  a  moderate  activity  without  any  |  iuto  the  precise  status  of  these  strike^  ^‘‘7  “ir  '  ®f  'he  ‘Dominffin.  He  doe7i77hb7 

extensive  export  hu.-ine.ss.  they  will  either  |  breakers  before  hurling  the  first  brick?  a  Regma  ®‘7^®n^.7;r.  Flrt.'her  has  alw  ays  ] for  conce7  ab.mt  the  pogsibilk^  ^ 

continue  to  pay  the  pre.sont  wage  scale  on  a  During  the  recent  temporary  abstention  „  '  , - ;~r7.  „  thiSpert^ffing  to"he  welfar7^^^^^  '  of  unpployment  and  the  absorption  ol  mun- 

moderate  output,  and  charge  the  cost  to  the!  from  duty  of  the  police  and  fire  forces  of  „  In  which  Sir  Koh®rt '  T^ent  oMhe  city  He  is  a  director  of  the  e7  I 

Ctoadianconsumor,orthey  will  engage  in  am  Montreal,  a  number  of  men  employed  by  a  can  show  that  it  hibition  Association,  director  of  the  Canadian 

early  conflict  will,  labour  with  a  view  to  :  ,vell-know„  private  detective  agenev  under- ’  “7  I  r7lH7ms*“  Affi  wTetv  M  ^  ^  brisk  market  for  steel,  lumhej 

reducing  co.sts  to  an  ”ex),ort  basis”— a  .on- |  took  to  safeguard  the  lives  and  propertv  „(  7®"^®'-®"®®  hy  showing  that  they  ^^ddren^s^  if  T^ade  aVtiviries  he  has  tfkeii  1  ''bids  of  building  material.  For  the 

flict  the  issue  of  which  will  depend  mainly  on  I  the  citizens  We  believe  that  labour-union  ^'■®  ^®  ®“''®y  ®" ‘be  business  ot  the  country  o  orominent  nart  four  years  of  tne  war  nearly  every  factory 

the,  degree  of  ease  and  rani.lity  with  w  hid.  I  77!, ti.,  A7  l'r7„7.7  r^i!;  nr  ^y  that  we  do  not  mean  i  "  i  in  the  country  has  been  running  at  full  speed 

men  can  be  brought  into  the  industrv  from  '  ”/  ""‘7  unanimous  in  regarding ,  returns.  -  '  ®"  munitions  or  war  supplies,  and.  in  con- 

H^uid  sunnK  of  unskil  iVL  i  tbem  as  professional  strike-breakers,  for  it;  _  _ 7__ _  ROBERT  LowE.  who  has  probably  made  i  ^®fl«®"®®'  7®'^  .r,®ac«-time  products  have 

the  liquid  supply  of  unskilled  labour  happens  that  they  are  frequently  employed  itv-nru  the  .renprsl  Lo  Hi  .  .  more  trips  to  and  from  the  Yukon  than  anv  ®'j''f®''®7  Conditions  will  readily  adjust 

That  the  present  wage  s.uilo  can  he  mam-  to  help  out  in  similar  emergencies;  we  are;  7  general  heading:  Saskatch- I  other  individual,  is  again  on  his  way  to  the  themselves  and  then  the  various  industries 

tained  in  the  ab.-olutdy  non-skilled  Indus-  >  jurtoed  disposed  to  admit  the  ju.stice  of  that '  ^'■®P".'‘®^  Financial  Legislation.”  a  ^  north  after  a  trip  to  New  York  and  Montreal.  'Voi.7\n  all  \7rtTo7  thl  "'‘‘P''*''’'' ; 

tries  it  would  be  to.>  mu.h  to  expect.  Il  is  ],  .iaggi«,,ation  While  encraireff  in  safe  I"®"SP«P®>'  K'®®s  the  further  explanation:  i  Mr-  L®"®  '*  »  contractor  and  had  a  stocks  in  all  \  arts  ot  the  world. 

imnossible  for  anv  union  orcaniz  ition  to  i-  u  .•  ®»i!,aKeu  m  1  “Measures  Introduced  for  Higher  Taxes  on  '  outfit  in  the  mining  district,  all  J77‘~T~ir”  w  „  7 

impossiDie  lor  any  union  orgamzalion  lo  guarding  the  lives  and  property  of  thee,,,  anH  "7  of  which  was  being  brought  south  on  the  ^ Miwhell.  of  Brouse.  Mitchell  & 

establish  a  vested  interest  in  a  trade  where:  people  of  Montreal  they  w'ere  assaulted  and  /a  •  o  j  .c  •  »  ^  steamer  Princess  Sophia,  recently  wrecked,  t  5"  Toronto,  who  has  been  absent 

the  work  can  lie  just  as  well  done  liy  men  :  gpverelv  lieaten  and  several  of  them  were  ‘‘‘*'‘®  *’®'  Canada  financial  legislation  is  (together  w-ith  a  number  of  men  w-ho  were]'/®'"  ihrqonintoStockExchangeonmilitar.v 

who  have  never  worked  at  it  liefore.  The  taken  to  hosnital  Unon  the  text  of  t  he  re  '®f^'^'"‘'®"  f®® ‘be  discouragement  of  finance.  tcaYelling  in  charge  of  the  horses.  ^7tbl' ' 

interestine  noint  is  tint  ilie  more  the  “,.n.,er  to  liospUal.  I  pon  the  text  of  the  re-  -  )  interested  in  the  Yukon  since  “".®®  ®"  ‘b®  floor  of  the  exchange.  He  re- 

!urJ!7  r  (  i  ,  ‘b‘,  mor.  the  upp.r  ;  port  of  this  address  to  the  Loyola  School  of  l  R(iK|)  REMOVAL  OF  TIV  '  ‘be  first  mining  rush  of  ISflT.  and  had  only  I  ®®''7  “  "-arm  welcome.  There  are  also  two  ' 

classe.  of  la  tour  tan  maintain  their  vested  i  Sociology,  as  given  in  the  Star,  we  should  say  Ottawa  — Renresentativ-es  nf  tho  h  I  ‘be  country  on  a  steamer  sailing  a  few  Jicw  faces  on  the  floor  who  had  been  absent 

I  :i;“  rr'^n””  'rr'""r  '» '  '>»">"  '*"■  >  g:;nrvs.pj,?.%hT,.i 

thus  keep  Jovvn  th  .  total  amount  of  av  ailable  j  the  eyes  of  the  Dean  of  the  School— unless, ,  Sir  Thomas  tVhite..  arting  Prime  .Minister.  -  .  weeks  through  illness,  and  D.  D.  How.  of 

employment  li.v  keejung  co.sls  so  high  a.s  to  ;  perhaps,  it  wa.s  a  little  too  “special,”  or  not  H®”-  K-  -MacLean.  acting  Minister  of  William  Sovtham.  of  Hamilton,  in  .-on- '  Du^canson  &  How.  I 

deter  new  caimal  an  handicap  ‘-hhadian  quite  exactly  “according  to  circumstances.”  j  Commerce,  on  Friday  last,  to  I  junction  w-ith  his  family,  has  endowed  a  ““ 

^:ndustrie.s  in  open  competition,  the  worse  Rut  we  find  it  difficult  to  believe  that  the  ^b'*‘  'be  excise  war  tax  on  atitnmohile.s  1  scholarship  at  Upper  Canada  Colleg'e,  in;  .J.  R,  .Meggs.  who  has  occupied  the  posi- 

vill  be  the  pordtion  in  regard  to  this  uti- ;  Loyola  School  of  Sociology  really  counten- 7*"  ‘b®  memory  of  the  late  gallant  Major  Gordon  ;  tion  of  local  manager  of  the  Bank  of  Toronto 

skilled  labour  and  in  regard  to  employment,  ancesanv-thinc  of  the  kind  9nd  u-»  “  budget.  Jt  amounts  to  ten  per  cent,  j  S^outham.  fine  golfer,  and  all-round  athlete,  at  Copper  Cliff,  Ont.  for  the  past  four  vears.  i 

conditions  in  the  lower  class  trades  For  the  u  v  ^  ^.7’  77  '®"‘ur®  on  automobiles  applicable  to  all  imported  The  example  of  the  Southam  family  will  un- '  has  joined  the  staff  of  the  International, 

.  ®  ,  ,  .  ,  ,  f  I-  -  -II  '  to  hope  that  Its  Dean  will  publish  a  corrected  '  into,  or  manufactured  In  Canada,  and  un-  doubtedly  be  follow-ed  by  other  promipent ;  Nickel  Company.  He  will  assume  his 

continued  nigti  co^t  ol  living  will  press  very  |  account  of  his  utterances,  which  wiH',  make  it  Isold  on  April  30,  1918.  *  golfing  families  through  the  Dominion,  who  1  new\  duties  after  the  holidays.  |J 


— Now  that  the  war  Is  over — ft  soeaii 
reasonable  to  expect  that  normal 
condition,^  wtU  soon  return  and  per¬ 
mit  Municipalities  to  issue  loana  of 
a  mors  permanent  and  conjservaU'ro 
oharatrter. 

— Thexefore  present  financing  sliould 
be  for  short  period.s  of  not  more 
than,  say,  five  years. 

—We  are  open  to  purchase  total  new 
Issuee  of  Government  and  Munici¬ 
pal  Bond.s  of  such  short  rmtuxitieB. 

RENE-T.LECLERC 

iBTestment  Banker, 

160  St.  James  Street,  Montreal 

established  1901 


Province  oi  Alberta  p 
(Ail  issues)  1 

Province  oi  Jlanitoba  ^ 

(Ail  issues)  N 

Province  of  Ontario 

(Ail  issues)  !« 

- 

Government  of  New-  ^ 
louiulland  t  ^ 


Province  ol  Quebec 

(Ail  issues)  i 

-  .  F 

^  ictnry  Bouds  .i_ 

(All  issues)  ; 

Bought,  iiold,  Quoted  '  r 

GREESSHIELDS6CX)  I 

r  ^<9rT-b*rm  S'oe^  F.rc^antft  ' ty 

ZVoVe*  ’n  Cor<ad-a^  ^  _ 

/  7  St.  John  Street.  .Montreal  't 
^ati^  Chambers.Ottawa 


nusinena  Fnunried  ]  ,'93 

AMERICAN  BANK 
NOIE  COMPANY 

i  InrorrKTBtpfi  by  At  nf  '  hf»  Parharr.ent  o'  Canada 

BANK  NOTES 

HI  NTCII'AI,  M  BFM  l  RES 
BOM>S  (tiigtfS 
Sr0(  b  (EBillK  VIES 
DRAFTS.  Fir. 

Head  Office  and  Dorkx:  OFTAWA 
F  reproof  Rnil'Iinq.i 
Rr.aiiehes; 

Toronto  Y10V||;|;VL  Winnipeg 
Rani,  of  Ottawa  R'lildiTiL’, 


Invest  In 
V ictory  Bonds 

W’  e  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO, 

Mmocr,  T*r«r,rr  Stocli  Eichangp 
INVESTMENT^ 

97  BAY  STREET,  TORONTO 


...  qipweEKMENT  MURiaML  AN9 
--'CldRPOKATlOH  •  -  BONO* 


“The  i?s5t  .Move 
I  Ever  -Made" 

‘  ’''  hen  y  bought  Victorv 
Bonds,”  '"lid  a  client  the 
other  ciav,  “  I  did  so 
because  it  was  the  patrio¬ 
tic  thing  to  do,  1  have 
since  fo-.-.nd  that  it  was 
the  wisest  mo-  e  1  ever 
made.  Can  you  get  me 
any  more  of  them  ’ 

M'e  enu’d.  and  we  did. 

limited  number  of 
Victory  Bonds  are  avail¬ 
able  and  may  be  obtained 
for  those  who  are  vvi«e 
enough  to  appreciate  the 
value  of  this  unparalle'ed 
investment. 

It  '»  a  r^tauvre  to  oh't 
you  full  detailf. 


ADVERTISING  AND 
PUBLICITY  MANAGER 

Canadian  investment  ranking  house 
requires  immediately  services  of  a. 
.voung.  energetic  and  cap.ab'ie  man 
who  has  had  previous  experience  in 
financial  advertising  and  publicity 
work,  and  who  can  write  effective 
sales  letter.^  and  cirniiars. 

Apply  by  ic’ter.  .stating  age.  refer¬ 
ences.  previous  experience,  present 
connection,  and  .salary  lequired.  to 
Box  197  Fhnancia')  Times. 


I 


SterlingTrusts  Corporation 
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THE  ROYAL  TRUST  CO 


EXBCUTOM  AMD  TB178TEKS  ^  ^ 

C'ip«al  rally  Paid,  Jl,ew,*e9  :  .  -  ^  .  -  :  -  =  -  -  ReserTe  Fand  I1,98«|M« 

BOABD  or  DIBCCTOas 
Sir  Vln^t  Meradlth,  Bart.,  President. 

^  Buntly  H.  Dnimmend,  Vi<e-Preside7it. 

I/t.-<>li  Sir  H;  Mantata  Allan,  C.ViOi  Hon.  Sir  Ixrnipr  Gouin,  K.C.M.O. 

R.  B.  Ancua  C.  R.  Hoamer 

Lt  Col.  Hon.  C.  C.  Ballantme,  M  P.  William  McMaster 

B.  W.  Beiatty,  K.Ci  Major  Herbert  Molson.  M.C. 

E.  i.  Cmmberlalo  l.<>r<l  Sbaugtincss.v,  K,C.V.O. 

C.  W.  DeM  Sir  FVedorl9k  WilliamB-Taylor 

Sir  CbarS  Oordon,  G.B.E.  A.  E.  Holt,  Manager. 

OmCE  AWD  SAPETT  DEPOSIT  V.4tH,TS 

lOS  ST.  JAMES  STREET . MOVTREAlr 

Braneliea! — Calgary,  Edmonton,  Halifax,  Ottawa,  Quebec,  Regina,  St.  John,  N.B.,  St.  John’a,  N9d 
Toronto,  vaffouvcr,  Victoria,  Winnipeg. 


Capital  Paid-up,  .  .  «  w  $1,500,000 
Reserve, . $1,500,000 

Acts  as  EIxecutor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W'.  M.  Birks 

153  Sl  James  Street  -  e  -  .  .  .  MONTREAL 


Whole  Amount  Appropriated  to  Meet  Total  Ajigreirates  $66.’>,.‘>.‘)0,000-Brit- 
Contingencies  and  Depreciiition  ain  Has  Laryesf  Maturities  in  Year 

Since  the  War  Began  Has  Been  L.K.and  French  .’t'i’son  Demand 

Taken  Back  Into  Profitis — Annual  For  Conversion  —  Large  Part  of 

Statement  is  Brilliant  —  Prospects  i  Foreign  Loans  Extended. 

(iood.  - - 

■Nt'w  York,  -ForoiKii  loans  outstanding  in 
tin'  I  niirfl  Stales'  whicli  fall  due  during 
agu  legate  Jiib-j.j.'io.oiHi,  the  largest 
aniouni  of  foreign  secnritics  ever  maturing 
m  one  year  in  Ihi.s  eonntr>'. 

The  fart  tliat  these  issues  mature  next 
year  does  not  mean  that  the  prineipal  of 
all  of  tlietu  will  in'  jiaid  off  in  cash,  as  sev¬ 
eral  of  ihetn  lia\e  eonvert ilde  features, 
wiiieh  jiiotide  tor  an  exehaiige  into  lon.e- 
terni  Imnds  that  ate  imfficiently  altraetite 
to  iiniic  conversion.  riiroiigh  this  means, 
airlrd  hv  .t  siuct.-;  fill  ending  of  the  war.  the 
loimtries  issuing  tlie  lionds  have  hern  ahle 
to  I  Mend  a  lar.ee  tiarl  of  tlie  original  loan. 

I''o!lov\mg  foil  igii  ioans  due  in  t'.'TJ  have 
I'onv  .'1 1  i  lile  fcatuies  : 

I’niird  Kingdom  ami  Oreat  nritain  and 
lielann  ..''..s  due  l•'eh^ll,■l ry  I.  ttviii.  and  eon- 
vertilvie  inio  |!i:’,7,  and  (toverniuenl  of 

the  Freiii'ii  Kii.iiMie  .'.'-s.  due  April  1,  J!n!l, 
coin  rn  iidi'  i;i,o  I'.n  s.  tIc'.T. 

For  ';e\er,".l  mmith:-  liie  ni'ove  bonds  have 
lien  M'lliiv:  ,ti  a  premium,  whieh.  in  the 

<  a.-:*’  of  III,  I'ls  u'  h  IJrpiibljc  s.  haci  rearh 

ed  a  hiah  of  lot'  Olwioustv,  this  indi- 
I  ;ilcd  tlml  ll'f  iM'iid..  aro  tv  ini:  pnrrhasrd 
for  t'vr  I'UV'l'v'"  of  viuiver.oon  into  the  l^ng- 


SEND  FOR  CIRCULAR  LETTER 


The  animal  statement  of  the  Canadian 
Bank  of  Coiumcrce  for  the  year  ending 
November  20  eontaius  one  extremely  inter¬ 
esting  point.  The  profit  and  loss  aeeount 
shows  the  reeovery  of  the  sum  of  one  mil¬ 
lion  doliais  from  •■over-appropriations"; 
that  13  to  say.  the  actual  losses  and  depro- 
eiations  have  been  loss  by  this  amount  than 
tile  sums  appi'.ipiiaieU  to  fover  them.  -Ati 
this  one  million  dollars  is  the  precise  sum 
appropnaietl  otii  of  profits  during  ;tie  en¬ 
tile  war  for  the  jpurpose  of  eoveriug  depre 
eiatiou  and  i  ontingeneies.  it  follows  liuil 
not  one  rent  of  Hie  exhibited  iirofits  of  liic 
bank  bns  been  lost  tiiroiigh  the  financi.il 
disturbances  of  tlie  period.  Advaiiiage 
lias  been  taken  of  this  lestoraiiou  of  pro¬ 
fits  to  lii'ing  up  the  Rest  Aeeount  to  a  levv  1 
with  tile  paid-up  vapitai.  a  process  wliieb 
reqiiireil  anotlu  i  s^oii.ooo  out  of  ttie  pio- 
fits  of  TUX.  Tims.'  tvtofil.s  were  more  tnun 
suffii  i‘^ni  toi  ih.'  I'viipose,  and  in  spite  oi 
this  iransf<r  lo  R' s'  Aeiount  ami  :  oim 
large  I'haritaiile  and  mrmovinl  dcnani'us. 
Tip  veil  en'lnl  with  added  to  tbe 

jirofn  b.ilamv  Tb*  donationv.  im  lude  ivoi 
.,nl,v  the  Tatriot].  Fulid.  the  Naw  I..,‘ague. 
Uic  V .  M  '  .  and  tbe  Halifax  Relief,  'ml 

alsvi  a  reserve  "fo:  ilic  cost  ot  a  propo.  <  d 
luemviritil  to  *'‘ffic<'r  v'f  the  Hank  vv  ho  sci  v - 
•  'I  in  the  ervat  war,  and  of  a  liistor.v  of  tin 
iuiri")s<  .'fldo.itnd  i;-  ;  el 

aside. 

I’lofits  are  at  the  r.ate  of  Id, I  p.e.  on  ea- 
P’lal.  alter  iiaymeiii  of  taxes  and  donations, 
but  without  iml'.idiiig  tin-  million  reeovirrd 
from  p;vst  appt t>)Mui; ions,  wliieli  wotiid  ■<■- 
inx'si  nt  atiollii  1  ti.ii  p.e.  Tile  dividend  laKis 
12  p.e..  i'tnl  II. I  .  Is  transierred  to  Il't' 

.•\(coutil.  I'b'-  iiri'fit  rail  is  aboul  om  - 


Canada  Steamships 
7%  Preferred  Stock 

Showing 

Dividend  earned  three  times  over 


145  ST.  JA.MK8  STREET  MOXTREAE 

•‘A  Trnat  Compaay  tmt  tke  PaMlc'a  •crrtec.” 

PAID-l  P  CAPITAL  $500,000 

nOARt)  OK  DIRECTORS 
Colonel  AVIllInni  I.  Cicnr,  Krealdent. 

.VEiJor-Cjcncral  Mr  John  W.  Caraon,  C.B.,  and  S.  II.  Eaelnii. 

A  Ice-Prealdenta. 

Meuf.-tol.  Gerald  XV.  Dlrka.  BtiK.-Ucaerol  F.  S.  Meigben,  1. 

H.  B.  Hennood.  R.  W',  Reford, 

M.  XX.  Ilutcbiaiin.  Brig. -General  Jamea  n.  Rear.  4  ..X|.G. 

Alex  Xlncl  nurin,  John  XXX  Roaa. 

Cninnel  .?ohn  xicKergoxr,  K.  .\.  Sonthnm, 

Arthur  E,tnian  l/ome  C.  XX'ehater, 

Slnlor-General  E.  W.  XX'ilaon,  C..XI.CJ. 

Irxing  P.  Rexford— Manager. 


Actual  Assets  per  Share  $146 


(Exclusive  of  good  will' 


At  present  price  yields  about  9% 


McCUAlG  BROS.  &  COMPAN 


l  i  (lie  T  nrgesl. 

■T  I'lPau  li.is  the  l.i.gesi  amount  of 

.  'Uai',; 'll;..,  hi  I'lfi.  .■^2 1  l.doi'.'iuo,  p.i.’ 
viUioir  .  ouv  ,-iou  privilcirc.  and  $142.- 
(Olive  bonds,  most  lU'  which 

'c  conv.'i  ii  il. 

'K  i.s  mucli  aril. ''ion  a’uoni;  bankers 
s  ciunitiy  tor  a  iiiovcnKiii  lo  oncour- 
I'e  flotation  of  roi';i:i  •oans  in  Ibis 
rv .  vviiii  !i  ec  ;  •(  ,1  upcii  o.ir  cniiance  in¬ 
i'  war.  i'  ■  pin  pose  of  Tcgiilaliiig 


Menihers  Monln-nl  Stock  lixchntige 


WE.ST  WANTS  .$1:12,000,000, 


17  ST.  SACRAMENT  STREET 


CHARTERS 


Hank 


'  RcnioTal  of  Kestrirtinns  on  Borrow  im:  44  ill 
Kesiill  In  Rpcopd  Bonil  Oftorlngs  in 
44>stPrii  ('anadn. 

As  a  result  of  the  removal  ui  th,  rc.-trle- 
Itions  imposed  on  provincial  goveinments. 
j rnnnicipalities,  e,omniissions,  and  loval  gov- 
iernnients  from  borrowing  money  ihroimh 
I  the  medium  ot  public 

I  that  a  rex-ord  number  of  bond  and  dclu  n-  pj  .-.  riu 
'tijre  offerings  will  bp  made  m  We.-icrn  jeai  was  ii 
K’apada  the  coming  Spring.  I'f  oidiit 

In  this  connection  Arthur  Roin.stein,  of  'I'''"' 
the  National  Bond  t’orporatfon,  \'aurouv_er.  years  ihe  li 
says  that  provincial  and  municipal  i.ssiics  in  ""  assets, 
the  four  western  provinces  now  under  pro-  funds  at  it: 
paration  for  the  market  in  the  coining  ^I'^cU"  cxi'uitd  its  loaning  bu 
Bpring  total  $l.S2.0oO.'ioo.  of  which  .$78,ii(iii.-  '  tirrent  loans  m  (  atiada  ; 

!  OOu  will  be  required  for  public  improve-  "I'H'otis  in  c.x-cess  ot  hast  veai 
iinentA.  All  of  the  western  provinces,  in-  assets  are  .iusr  below  pc.  > 
jcltiding  British  Columbia,  received  tempor-  lialuliiic;-,  slight  .v  .o.m  i  i  .i 
I  ary  accommodation  from  Ottawa  to  tide  "Ui. 

ithem  over  last  year,  but  with  a  demand  for  aiial.viiiai  si.i'*  n'mi  i,- 

itiic  repayment  in  New  York  of  ?l0''i.bnn,o..ii  "i* 

I  by  the  Ottawa  Government,  tho  Kcdcial 

Minister  of  Finance  is  now  ralline  on  tlie  ;  ’’  "  'V 

[western  provincial  governments  for  ,e-  "'atcmenlis  has,  d  upon  th.  tm 

I  payment]  reportod  hv  tin  bank,  iiameiv 

I  ‘  whcicas.  'o  fa.'  as  Ir'c  sliac 

Tender  ftir  Saskatchewnn  bean.  .  niu  ci  n,  .1,  tiics,'  nrot'i-;  are 

Saskatchewan,  which  borrowed  .$",uun,iiiiO  taxes  and  I'.ifi-  o.  .f2.t  I2.7*ik.  iiu 
from  the  Ottawa  treasury,  has  aliiady  inti-  "'•''I 

:  mated  its  intention  to  g'o  to  the  mom  y  ''issct-.  it  can  Ii.it.Hv  be  sai  l 
I  market  for  siiffielent  to  pay  off  the  delit  "f  excessive  eb.m-gc  fo-  the  ;  r  , 
[to  Ottawa.  The  National  Bond  Cot  jmratioii.  e'';  indeed,  in  normal  times  at. 
j  which  made  a  tender  to  the  British  Coiiim-  f^botild  lie  in  tbo  vieinity  of 

bia  Government  for  its  last  |3,iiufi  OOiV  is.suc  >' '  •  wh.el)  it  liai 

at  a  higher  price  than  Ihe  aeceiited  tender,  "’J''*'  'uegfsts  v .  -y  vivdly  w 
which  went  to  an  eastern  hou.se,  is  making  pi<"i'ei  t  of  profii.- 

a  tender  in  Saskatchewan.  'TtiiuK  iee  when 

The  municipalities  arc  said  to  lx  sprcl-  nic.tc  mitioai.  if  Die  pn 

ing  to  borrow  money.  The  National  Rond  "f  '  f's  np 

Corporation  reeentlv  purchased  .f'lMeii,  'od'ivvin^:  is  lie  aii.i.i 

worth  of  three-year  fi  p.e.  Treasury  notes  of  b’’'’'''"''  "atemem. 

the  City  of  Prince  George  against  .-iinais  <  lassfi<  at  ion  i : 

of  taxes,  follomring  on  a  previous  pin-chase  ‘’rent  .-ind 

of  $18,000  fifteen-year  fi  p.e.  bonds  for  r Irf-  '  *  J  ^  ' 

tnic  light  extension.  City  Hall  and  hospii.ii  I'ri.f-  .i  - '2... 'br,  ,., - 

for  Prince  George.  'esi 

The  .National  Bond  Co.  has  t  n  irrs  in  v\srT:.x.  ir,fi,!M:'i  v.ii.iieo  | 

now  for  $110. Ooi)  in  fi  p.e,  lionds  for  n  hb-'i  i '■  iiii"''':i!i  •2''i2. .  jsso 

school  in  the  rily  of  Moose  .In  w:  .tipi.iiCi.i  "1,  c.,iio.i  sr,,oe(i  i 

fifteen-year  fi  px-.  bonds  for  tite  .  iiv  ot  '.t-hv.iii!  2,ti2,T«.;  2.s,g'.T.',.-.  c.i 

Saskatoon,  and  arc  preparing  .i  tender  fo;  '"'•''•'i''''  i.''nf.,con  i.sw.n.i.v  i.pi 

a  $3,000,000  debenture  issue  ftir  the  vviniii-  'tPinr-  cc.tiIs  .x2!'.T."i.’i  .s 

Jieg  water  district.  Accor, iing  to  Mr  l<f.-nvr-rdtroni 

Bern.stein  the  coming  stni-ir.,-  m  ‘  <ivnr-»ppropr,  .  . 


MONTREAL 


KEDERAI.  CHARTERS. 

Dovpr's.  Ltd..  Cornwall.  S-'ai.iiOO. 

Datyt^  Hmi'lrii',  t.ld.,  'limteli.  $1  .iniri.OiiO 
Oc»Bn  ''argil  I’arrior.ii  |•|•,,  lAd..  Toronlii 
Ss.eno 

Ncrfhirn  'train  Co.  I.id,,  Itdnlonlon.  Jiuo.' 

noo. 

Canada  XVratrvn  Prodiirfs  I.td  .  Vancovi 
var.  $1.. ice. non 

Caw  Ciishinn  Tnnar  Ttra  A-  'nubbar  Co  .  Ltd 
tvtngham.  Sin.onn, 

Canada  clothing  Co.  I.td.  Smith  «  Fall' 

130, ono. 

McColl  Rrns..  Ltd  .  T  'ronti.,  $I  oini.OiiO. 

4V.  P  Morris  Haalti,  Ltd.  Ottawa.  tS'iC 
000 

Standard  Cabinrt  Co.,  I.td  .  Montraal,  $95,' 

npo. 

•'oka  &■  Coals.  Ltd.,  Montreal.  $.i0.noo. 

ttl  EUEC  4  H  AIITEHA. 

S'i~Uia  Shoe  .store,  Lid  .  Montroal,  llO.ntiO 
Quaber  Bridge  Realty.  Ltd..  Quebec,  $49,- 
600. 

O'Brian  rower.  Pulp  &  Paper  Co.,  Ltd 
Montreal.  $2..soo  opo. 

Pontiar  Financin’  I'o..  T>ld..  Montraal.  ja-  . 
pop 

SXSK  XTCHEXX  AN  4HXHTET1". 

Hing  Chung  Xtutual  I rnpi-ovement  .Vs.so.-n 
‘pin.  Ltd.  Regina.  $|o.ooi‘i 

Watrous  Live  S*"'.  k  c,-,  Ltd  VVatiou.« 
::o.PP0. 

Fletcher  .Agancle?,  Ivtd..  Moo.s»  Taw,  $;o,- 
lOO. 

* Ij-  Tannar.  I.td..  Sa-^kaloon,  $70  pop 
Tomliwood  Turf  .\«.sn,  I.td.  Punnirh.v,  $1. 
.90. 

Trarlor  Co..  L’d  .Sa sl\a toon.  $.'.p.ppo 
Farinars'  Coal  .Vlining  Co..  Ltd.,  Lanipnian 
tvpp  POO. 

ONTARIO  CTH  ARTEBS. 

Braddan  Telephone  Co.,  I.,td.,  Thurlow. 
IS.X.OOP. 

Kowca.'h  Gold  Mine.s.  Ltd  .  Toronto.,  $2  - 
900,000. 

A.  B  Ha.shmall.  Ltd  ,  Toronto,  $40. OO". 
.Snalgrov  e-Kvans  Fua]  &  Suppl.v  Co.,  Ltd.. 
Fort  XVitliam.  JfiO.POP. 

Engra.vers  Matal  ''o.,  I/td  .  Toronto.  $.‘iO,n0(i. 
La  Monument  National  d'Ottawa.  I>td.,  (1t- 
tawa.  $100,00u. 

Carrlb.  Ltd.  I'or.'nl.i.  $l(i0.ii0P. 

<4oderioh  Salt  Co,.  l^til  ,  iloderioli.  SlOll.tiOO. 
Grafton  Thre.shing  4v:  .Silo  Co.,  Ltd  .  Graf- 
tep.  150,900. 

Pt.  Thomas  Hotnan  Catholic  Bldg  Assn. 
Ltd..  St.  Thcma.“.  $1",00O. 


H.  M.  Connolly  CSj  Co. 

STOCKS  and  BONDS 

MKMBKKS  DK  M4>\TKt:.\I.  s  I'lM  K  l..\ril  XNG  k 

ion  TR  4\SI'(>  TATION  HI  IMU.NG,  JIOMHHAl,,  41  M\  134.-. 

Invest  a  portion  of  your  earnings 
each  monlh  tlirotigh  our 

PARTIAL  PAYMENT  PLAN 

No  order  too  small 

It  provides  .n  mode  of  Saving,  rncourages  thrift,  and  thereby 
wealth  and  independence. 

Subscribe  for  VICTORY  BONDS 

TllllOl'GlI  THI.S  SM.AN! 

Do  not  allow  your  money  to  remain  idle. 

INFORM AITOX  ON  ANY  NTOCK  OR  RON  O.S  GI,  \I>LV  Fl  RNISll I  D. 


oans.  it 


Cables;  "BURPORT' 


BURNETT,  PORTEOUS  CO 


8385 

18380 


61  ST  FRANCOIS  XAVIER  STREET 


FOR  nORF,  BLAC  K  44  ALM  T 

Tbe  DepartmeiiT  of  Agriculture,  at  Wash- 
iagttm.  has  issued  a  bulleitin  urging  the 
necesaity  of  intensive  planting  of  black 
wB^nut  trees.  The  timber  is  one  of  the 
most  valuable  of  woodland  trees,  the  bulle¬ 
tin  Btates.  aatd  is  rapidly  becoming  scarce 
oai  account  of  tbe  drain  made  on  the  supply 
tn  the  United  States  by  the  war.  The  de¬ 
mand  for  the  use  of  the  wood  in  cabinet 
maJting  and  for  cnskels  and  musical  in- 
strumeitts,  ntjt  to  speak  of  army  rifles,  has 
led  tx>  the  increased  interc.st  of  the  depart- 
memt,  in  the  matter. 


.  (  iiiiri  S';  >  .  H'  j,  *  .  ilur'.  Ilf  llotllilliiill 

I'tiPl  t  ii;:i;.,i!'y,  i.i  Kk|ii.(lnl i"ii,  .4liis(. 
Iliiiik  a'<  I  .iilui''., 

ill'  d"jio.' .1". .  11.  til'  1  iiiiiiiilion  'I'ruit 
iiiiaii;..  ill  i  .1,11, '1  . 1  lull,  .'ii'i  ciiiiilcii  Id 
k  as  111  .ilii'.'  ii.  I  I  ii.iiiii.iii;  ,  accord- 
til  till'  I'uli.i-  Hi  Lii'  Hriiish  •  oluiiiiiia 
iil.'X  i  ill:  g,  ■  iii'i.  .  (Ji  uji  li.i  till'  liqili- 
daiii;  tor  lii;  ■  la.iii  Ui.ii  tin-  diiio.diors  were 
■i.iiT^vf'rt  not  (niitii.il  in  rank  a.-  I'i'i  d  iors  wen.-  two, 
and  an-  o'liliiiid  in  liic  judvmciit  of  the 
I'.l.s.Q  Loiirl,  a.s  follow 3  : 

1.  Tiiul  till  po  I  (  r  given  tiy  It.s  memo,  of 
%"'■  assoi'iiiiioii  in  ila  I 'iiiiiiiiioii  I'lii.si,  l.iniiii'l, 
19.2.  ;i..';i7  lo  iccf'ive  moiu-y  eii  di  im-it  was  to  empower 
''  U’  'fit'.'-  "11  a  liii.'>.ii''ss  judicially  detcr- 
'  'iiT!:!!;  min'd  to  lu  I . ■ink mg.  and  (lankiiig  heing 
Hvj  I'xeliisiv  fly  wilhiii  the  .jn  ri  diet  ion  rf  tlie 
■:e'r''P!i)  l''ominii,:i  l’:irlian!i  iti  ti,’.  virtue  of  tlie  H.  ,\. 
.i2;.i)>'(  ,\rl,  siieti  aiiUioriza'iim  hy  llic  iiiuviiice 

is  III! ra  vii  '  , . 

1  .'iMi.i.eoj  2.  That  till  I"  is  no  privily  heiweeii  the 
Itominioti  Tnin  Cuinpyiiy  and  elainiaiil. 

In  di  aling  w  iUi  Un  iioin'  -.  at.  ifo  iie,  Ilic 
'S.ij; ,r/iii  ('.oiii't  poiiitei  mu  liiai  tiieri  is  no  liomin- 
;).''r’6.v>  l<•gislation  prohiliitin'-  tlie  laitying  on 

2  ."ijiiiT  of  tlial  hraiii  li  of  liankin.g  vvhieli  roiisists  in 

-'>'ri''i'm  ni  etpting  nioin  y  on  ihiio.-i',  imying  interest 
l’tj;,  i:u  Uicrcoii,  and  ailovvma  Un  i  nstonif  r  lo  issue 
i.Mi.aai:  <  In'fpies  against  sueh  ihjiosiis.  lutUicr  than 
s  i.',i:  '*''**  woi'i  "liank'  except  iin- 

.29.5  149.V22, 02s  laa.T.as. 131  der  liominioii  antliorily,  is  lorliidden. 

.fill  l4,«4»i,i.ll  II...  111. Its  anUioriiy,'  de-'larcd  iIK'  i.'oiirl, 

"i.s  citeil  iu  hujipoit  ol  ihr  ultra  vire.s  ar- 
gumciu.  ai'liougli  said  branch  of  hanking 
was  extensively  carried  on  In  '  anada  at 
any  rate  up  to  the  time  the  use  of  the  word 
•  'bank"  in  enurmi  on  thcicwiili  wa  jiri- 
hihiicd.  If  siKti  const  ruction  of  the  H  . 
A.  Act  i.s  (firiict,  it  sei'ins  to  follow  tliat' 
a  provinvu  caiinol  anthoii/.o  a  provincial 
’  ''ompany  lo  discount  a  hill  of  exchange 
J  sincf,  that  is.  in  one  view.  ,a  iianking  opera-!' 
tion.  .Since  sliipping  i.s  likewise  exclusive- 
ly  within  tin;  iigislativc  ambit  of  the  Do-  ' 
minion,  it  would  likewise  follow  that  no  J 
Iii'ovineo  could  autliori/.e  a  jirovineial  com-  ' 
pany  to  engage  In  the  operation  of  .steam-  J 
boats  or  otBer  cratt.  and  so  with  all  sub-  < 
jects  placed  eycliisivel.v  under  the  .iurisdic-  ^ 
lion  of  the  Dominion.  in  the  ah.sence  of  ) 
authority,  f  de-!ine.  a  a  judge  of  first  in-  < 
(stance,  to  jdaii  a  eons' met  ion  on  that  sla-  ; 
fntc  whir'h  wnuld  have  disastrous  effects  < 
on  the  business  of  numerous  provincial,  x 
I  companies."  I  y 


CAWTHRA  MULOCK  &  COMPANY 


UANKIU.S  AND  DKIHwLlC.S 

12  King  St.  K..  Toronto,  Caiiatla  37  .lanir.s  St.  S,,  tiamllfon,  t'anada 


Rnst  .Arcoun: 


Halancp  forwarri 
“Dfrtcit. 


<i.  H.  SMITHER.S 


J.  J.  .M.  PANfl.MAN 


G.  44  .  H.  HENDERSON 


CANADIAN  SKF  CO, 


BURNETT  4&:  CO 


AETNA 

GOLD  MINES 

LIMITED 


(  Irrulation. 
Non-int.  <ippo«iifi 

<  Bna'Imn  bankt*. 
HankF  ah'^oad 
Rill?*  payaM** 
.^orcpiancps  .  , 

I  >1  vidend'^. 


On  January  Jat.  J919,  thf  Canadian  Skf 
Co.  of  Toronto  will  open  a  sa!e.s  office  at 
[412  St.  James  St.  AVest.  AfontTeal,  under  the 
direction  of  Geo.  F.  Sheppard,  w  tiei-c  Uu  v 
will  carry  a  large  stock. 

It  is  intended  to  give  to  eastern  user, a  the 
best  service  possible  in  the  matter  of  .ship¬ 
ment  and  also  to  ex'tend  the  Skf  Fngineer- 
ing  Service  for  ball  bearing  designs  and  ap¬ 
plications. 

The  growth  of  the  Skf  Companies  lias 
been  remarkable,  commencing  in  1!‘ii7  in 
Sweden  with  an  initial  staff  of  iwentv  peo¬ 
ple;  it  now  comprises  a  plant  emphoying 
Ifi.DOP  persons,  controlling  three  minc.s 
where  the  special  grade  of  ore  for  this 
product  is  mined.  Plants  are  also  cstab. 
Hshed  in  France.  Luton.  England,  Hanford. 
Conn..  Philadelphia,  etc. 


Montreal 


Members  Montreal  Stock  Exchange 

We  execute  urilers  in  VICTORY  LOAN  and  «>tlier  HOND3 


BEAUSOLEIL,  LIMITED 


(’an.  Govt.  SriMif, 
Munir  and  fompn. 
Othff  R-rur. 

(  al]  in  <  anada 
(  all  abroad 


FINANCIAL  AGENTS  &  INVESTMENT  BROKERS 

.  . .  '  •  DEALERS  IN - — 

MUNICIPAL  AND  SCHOOL  BONDS 
112  ST.  JAMES  STREET,  -  -  MONTREAL 


DRITI.SH  ASRESTO.S  TRl'.ST. 


-MEBrANTILE  BANK  OF  INDIA 


The  directors  of  the  Mercantile  Bank  of 
India.  Dtd.,  have  decided  to  issue  the  un¬ 
allotted  portion  of  its  capital,  viz.,  I,5,fi00 
"A”  shares  of  £25  each,  and  are  offering 
them  to  exierting  shareholders  in  the  propor¬ 
tion  <if  one  in  three,  calling  up  £12  10s. 
per  sthare,  the  same  a«  existing  shares.  The 
new  shares  rank  for  dividend  from  January 
1  next. 


44  rite  for  Prospechis  and 
Further  Partltnilars. 


WANTED 


Vickery &Company 

56  King  St.  W.  Adelaide  3521 

TORONTO 


A  new  field  for  sound  investments  exists  | 


For  the  FlnglUh  Market 

Oil  Properties,  Bonds, 
Stocks,  Etc. 

To  Sail  on  5%  Commtotlon  Basis 

Bankers  Beferences  Exchanged. 

J.  BYRNE 

Head  Office 

42  Westland  Row,  Dublin,  Ireland. 


In  Ireland  lor  rc-buildlng,  coal,  iron  and 
copper  mines,  electric  power  and  tows 
lighting,  supplying  agricultural  tractors  and 
machinery,  glass  making,  ate.  Big  Interest 
paid  on  money  invested  with  absolute  secur¬ 
ity.  Money  is  wanted  for  development  of 
Irish  industries  lying  dormant.  Now  is  the 
time  to  take  advantage  of  post-war  enter- 
prlaeii.  For  information,  write  Jamea 
Byrne,  Financial  Broker  and  Promoter, 

42  Westl'iiid  Row,  Dublin.  Irolund.  i 


A  SHREWD  INYTSTOR. 

Th»  avarag"  vnvaat'vr.  and  more  particularly  the  aucce.«aful  one. 
dietribiitea  hie  Investment*  over  several  classes  cf  securltie.*.  In 
which  he  frequently  includes  naarante^O  Mortaaar  lavestment  fer- 
fiffente  of  this  (.'orporation. 

A  I.KGAL  IJfvnSTMKXT  FOR  TRIST  FINDS. 

10  and  IX  Ktmg  Btr««t  East,  Toronto. 


in  the  I'nlted  Kingdom  the  greater  part  of 
the  manufactured  asbestos  goods  sold  by 
them,  and  manufacturing  from  raw  asbes¬ 
tos  as  imported.  .No  member  may  import 
manufactured  asbestos  goods  from  abroad.- 
I  apart  from  specialties  not  at  the  firre  marie 
[by  members,  without  first  obtaining  a  rc-in- 


SPINMNG  ri.W  IV  PAVADA. 

A  new  r-rmipany  lias  'K-en  established  in 
Guelph  unrier  tiic  nam?.  Flax  Spinners. 
Limil-ed,  with  aiithot  ized  capital  of  $.")h",000. 
The  plant  adj'tln:  tiic  praperty  of  Dominion 
Linens  Limited.  Tbt  in.ain  building  Is  .a'lh 
feet  ’■»ng  by  40  fc<t  widi.  About  eleven  car¬ 
loads  of  equipment  ei"  now  being  installed 


anri  further  shipments  of  machinery  are  en 
route  from  Ireland  and  England 
The  plant  will  pr4>duce  iKrth  tow  and  line 
yarns,  and  both  dry  and  w-et  spun,  produc¬ 
ing  line  yarns  in  counts  as  high  as  BO’s  fo 
S'j's.  Capacity  will  be  upwards  of  ooe  mil¬ 
lion  pounds  finished  product  per  annum. 


H  a  4>  K  F 

1>4-S8  St  Francois 

Direct  Private  Wire*  to^ 

»w 
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PRKE  -  FIXING  SH0UL9  BF,  ABANDONED  1SS~5S.=~ 

TO  ENABLE  QUICK  RETURN  T0N0*^MAL; 

FALLING  PRICES  STMULAH  DEMAND 

'  loafing  and  inefficiency.  In  other  cases. : 

-  _  --  - —  protracted  overtime  work  has  lessenec ' 

Price,  of  Specially  Scarce  Food.  51a,-  Require  to  be  Nu«ed,  Rut  Drop  iu 

Gcnpral  Markets  to  ]^Iot■e  Nol’nia!  Levels  is  Desirable  in  Order  to  jn  hand  through  tho  fact  that  they  were 

Brine  \liout  Satisf  actorv  Business  Co:iditions-B  M.  Anderson,  Ph.D.,  constantly  considering  alternative  employ- 
■  .  4  ,  4  „  j  1  nru  4  ,  incnts.  For  these  and  other  reasons,  the 

of  Neu  \ oi’k.  Discusses  I  I’lce  Adjuslinenl.  and  Declares  1  hat  a  lahom-  Force  had  bi'conie  Jess  efficient  than 

Doxvnward  Course  Will  Not  At  led  I’roril-Earniiif>  Capacity  of  Cor-  it  i.s  in  normal  times,  wholly  apart  from  a ; 

..  decline  in  wages,  therefore,  labour-coats 

poiaiions.  ^  pgj.  Qf  output  will  decline,  and  It  will 

.  "  “  not  be  necessary  to  reduce  wagM  as  fast 

(By  B.  M.  Andcifon,  .li„  rh.D.,  of  The  Na-  wait  till  priers  fail;  and  the  quieker  priecs  Prlres  fall  in  order  to  break  even  on, 

l'im,-»l  I'anL  , , f  i  nn i, ii.  i  t  <•  in  n.  r  I  iull  iilC  ^OOIIIM’  Will  tie  liCgin  lllS  Opi'l  iUionS.  lanOlll -fOStS. 

tioual  Lank  ol  t  oiiiiiuKi  ill -N.  5  jukJ  n.  kless  f'-niployers  moreover,  driven  by  1  he  pres- 1 

Price-fixing  has  sciied  iis  ituiposc  and  :  fincrgcncies  of  the  war,  and  ('urc  of  iiew  contracts,  and  harrassed  by  ihel 

should  be  abandouca  at  the  earliest  possiiilc  i  whateve-r  tva.s  necessary  tor  carrying  on  the  'oi'lliplb  ity  of  details  in  new'  undertakings, 
date  It  was  a  lemiioiary  subveision  ofiv'ar,  llic  governments  have  bought.  Civil-  bcch  able  to  make  use  of  their 

.  ,  ...  ■  ti  t  ti  'izaiion  itself  was  at  stake,  and  we  did  not  mstomaiy  efficiency  in  bringing  about 

principles  of  iree  cmeipvisn  ihP  onl.  'i-e  ,„othorts.  ,5,,,  M'tonomical  production,  while  the  large 

5var  emergeuey  jiisiifit  (I.  liiii  like  1  iie  pi  1  .^.s  ,.,.,,ii„tniciion  ".  is  in  large  Uesi  ic  a  Inisi-  tiu'  war  pci  iod  in  many  industries 

ceiisorsliip  ainJ  oliiei  iiei  e.-.-.iiy  nieasui  es  )i(.,ss  matter,  to  be  carried  out  by  ],i  ivate  | 

incompatible  with  ihe  ginius  of  .Vmerkau  eiucrprise.  even  though  aided  by  govern- 1 '“^*'.“1*  . 

•  ln«l,u,lo»s,  1,  1.0  w.lb.  ;««.  e  cd.i,  Ouly  a  sovernm™,  ca.,  attord  .  '  “  .o™ 

.  •  11  ,  icw  ,v  make  (expenditures  that  will  not  pay — i,  ( i  s  ana  laoourers  na\e 

A  medicine  in  wai,  u  would  pro5c  a  poison  govcrnmcnls  cannot  do  it  indefinitely.'^''''",  working,  and  with  an  increasing  ap- 
in  peace,  TIick  may  remain,  iui  a  lew  yy,.  ,,x„oct  h.  avv  biiving  to  continue  i imiiortance  of  economics 

month.s  good  i-.asoiis  mi  a.  .ouuuuanco  of  .,,,^1  for  tlio  "i  prodiief ion,  we  may  expect 

price-fixiii.u  iii  .-pei  laily  teane  loods.  a.-;,)|,v  ;„„i  i„,allti  of  the  pioples  of  Kuropc, : "  dcclmo  less  rapidly  ihan  prices— 
normal  food  eoiidilioiis  m.ist  awail  new  har-  ),„ving  of  materials  to  be  used  in  '^e  fact  that 


Prices  of  Specially  Scarce  Foods  iMay  Require  to  be  Nursed,  But  Drop  in 
General  Mtirkets  to  IMote  Nofnia!  Levels  is  Desirable  in  Order  to 
BrinR  .\hout  SalisfactTtr.v  Busines.s  Co:idilions-B  M.  Anderson,  Ph.D., 
of  New  York,  Discusses  “Piice  .Vd just ment.”  and  Declares  That  a 
Doxvnward  Cour.se  Will  Not  Alfccl  I’lofit-Earnin^  Ctipacity  of  Cor¬ 
porations. 


With  some  relaxation  of  the  tension  under 


in  peace.  J'iien  may  rcJiiain,  loi  a  lew 
month.s  good  i  ca.-ons  -01  a.  .  ouuuuanco  of  .ii  \  tuff^^uui' Uiings"m'c7ssaTv'  f7  "  cfficicnc::^  in  prodindion,  w  c  may  expect  I 

price-fixiii.u  iii  .-pci  laily  t-ai.i  loods.  a.-;,)|,v  ;„„i  ^  fjjy  i„.o„ics  of  Kuropc, : "  decline  less  rapidly  ihan  prices— 

normal  food  coiidiiioiis  mast  awail  new  hai-  materials  to  be  used  in  '''•^"■ablc  m  vn  w  of  the  fact  that 

vests  in  iGuiopc.  But  pcrmauenl  price-  eonslrma ion,  manufacturing,  railroading, .  1""'*  I'l  decline  greatly! 

fixing  is  no  uioi|  to  lie  desired  than  is  a  „„i,ration.s  of  that  ki!»»i  may  l.e  ex- !  f'"'  months.  i 

n^rnianent  standing  aimy  of  foai  milion  |„  pi-nceed  on  a  haud-to-moui h  basis  I  .SitiniiiHry,  ^ 

^en.  Iiinlil  priei's  liave  dropped  snfficicnl ly  lo  in-  sunimai}.  Arliiicial  control  of  husi-^ 


fixjng  is  no  uioic  to  lie  dcsircii  than  is  a 
ka^rmanent  standing  army  of  four  milion' 


■  Aew  Jiifid  of  I’rice. Fixing.  ducc  busines.s  men  lo  feel  tlial  a,  fairly  pricc,s  should  be  dispensed  with. 

■  11  1  stable  level  has  liecn  reached.  '  rapidly  as  possible,  the  earliest  pos- 

■^M^ularly  unsound  is  the  101  m  of  piicc-|  sible  date,  the  business  man  should  be  free 

which  a  demand  has  arisen  in  Forced  Fxpiiiision  of  Hunk  Credit.  j  to  make  his  plans  and  coulracUs  with  .tfer- 
^^^^Iparters  a  dcniand  for  nothing  les.-  much  may  be  said  for  ihc  notion  once  to  accounting  principles  rather  than 

^^^^Brice-fixing  designed  10  keep  prices  1 1  ij.^  (ngiinizcd  policy  of  liiiCraJ  lending  under  govcruiiK  iit  direction.  Ncitlicr  pricr- 
^^^^^ainst  Ihc  inevitable  diop  iliat  wil,  ;,ju  ij^,  yf  American  bank.-;  would  pre-  fixing  nor  a  forced  c.vpansii'n  of  credits  cani 

with  the  return  ol  peace.  la,'  iiolioii  ,  ^ipciin,.  Jn  prices.  'f  ii^  pioitess  of  prevent  the  fall  in  prici's  wliicli  the  return  1 

HKt  prices  should  bo  kepi  mi  is  based  ou  i  lansi’tioii  fioin  w'ar  or^uizalion  Sf  indus-ilo  peace  eoiulilioiis  inevitably  involves,  nor  I 
He  fallacy  ibat  a  lall  in  piiei.o  is  iindcsir- ;  j,  j.  pyace  organizaliou  of  indusiry  will;  would  they  be  desirable  if  they  could.  If 
able,  Ihe  fact  is  that  a  dimp  in  pikes  thii  ((juirt:  the  making  of  a  great  many  loans  ;  Prices  could  ho  artificially  su.staine<i,  ii  ! 

stable  levels  is  exactly  what  i.s  desn  cd.  1 1  p,,,  would  not  othorwisc  he 'rcipiirerl,  and  1  would  merely  mean  a  period  of  h.sitaiionl 

Such  stable  lewis  arc  jirf  re.iiii.-iiic  to  sa.is- 1  <  ic'(lit  iriiist  be  provided  to  put  the  and  increasing  strain.  As  they  decline  j 

fa^ry  business  comliiums.  ^  .  j  Iraiisition  through.  But  eftorts  by  hanks,:  naturally,  how.'ier,  wc  shall  seethe  cmer- 1 

Pnce-tixing  is  only  om.  oi  eeveial  plans  couirol  the  expansions  and  contractions  ^  Spuco  of  succc.ssivo  strata  of  demand  which  I 

suggested  by  those  who  arc  apiirchcnsivc  i  suc-|luivc  been  submerged  by  war-tIme  prices,  I 

ae  to  the  effect  of  falling  pi iccs  ‘di  business.  Lpjjj.fy]  directed  toward  contraction  and  the  transiiion  lo  peace-time  price  levels; 


icularly  unsound  is  the  form  of  pi  ice- 1 
■or  which  a  demand  has  arisen  in 
Biarters — a  demand  for  nothing  les.- 


It  has  been  propo.sed  lo  iircvent  the  mil  w  hen  directed  toward  expansion  Avill  be  i  clativcly  paiplc.as.  This  w  ill  h'' I 

'prices:  (aii  by  price-fixino;  do  noi  hoi  1  ow  and  pay  mier-  pailieularly  Hue  since  iiirrent  stocks  ofl 

t.inuanco  of  heavy  loans  by  the  Fnifed  sla  is:  banks  for  amusement,  and  bankers .  goods  are  light,  and  since  the  relaxation  ofl 

GovemmenI  to  our  ..Hies,  to  t,e  used  ly^^^  unless  they  see  good  Hie  forced  draft  under  which  production  | 

reconsmiction  jiiirpie  e.s;  and  iel  •'>  =**’  prospects  for  the  cnteriirisc.',  to  tie  under-  has  been  procci  diiig  will  make  possible 
gamizcd  policy^  of  libi  ral  1.  ndin  .  on  Py  ,l,y  lyans.  American  husiness  nu  n  ;  large  economies  and  increasing  cfficirncy 

Of  American  banks.  likely  to  he  ('iithnsiastic  in  borrow- 1  which  will  make  It  unnecessary  for  oi’her 

Fall  ill  ITice.s  ikvsirnble.  j  ing  and  paying  inicresf  to  support  a  falling  |  profits  or  wages  to  fall  as  rapidly  as  prices 

Two  comments  are  in  order.  In  the  firm  i 'mu  k.  t.  nor  would  Amerii  an  hanks  he  P^r-’fall  •  ,  , 

place,  these  policies,  wliii"  thev  miglii  for  eneour-i  There  remains  however,  a  large  sphcie 

th,'  I'.II  in  .^.11  I  mil  in-e-  ii-'i'iK  '•'>  ^ Jk>reriimeiila I  aetion  by  ordinarv  eom- 

vent  it  In  the  m  .■ond  idac'’  ii  is  li.  Hei^  bv  1  'I'''  eom-mmpl ion  demand  of  the  niereial  nmthod.s  in  the  expansion  of  public 

far  to  have  our' prices  go  down'di  imiiiral  i  ",  peopl.  1  epre.ssed  by  war  tiim  m-xpenditin  .  of  various  '''"f-'’- 


far  to  have  our  p 


course,  get  ihroimli  wdh  it.  and  ilieu  iind.r- I V'V  ”1'"^  7’  I’"'"''': 
take  long-lime  plans  on  a  sound  prie.,. -ham.'.!  '*'<•  uasi  umaimlmd  d.  mam  for  ood  am 
The  efficarv  of  nie  m.  asiir,  s  sugg.'sie.i  'I:'-''  luxuries,  lor  much  eloi  img  and 

r  preventing  a  fall  in  prices  is  .  ..m  iuialty  !  <•  l>rr  things  ,s  water  whieh  has  .cone 

1..  .  n.  1,,..  fr...  ,  ,  mmi  .  i,.,t;  '  under  the  mill.  It  will  never  affeel  fuliire 


lower  and  if  unemployment  shouM  apprav.  j 


I.AROI  R  AND  CAPITAL. 


for  preventing  a  fall  in  prices  is  < 1 
limited.  (a)  I’riec-fixiug,  for  e.xainid 


not  been  devised  for  liolding  iirices  up,  lint  '""’*'1^ 
for  holding  them  down.  Wc  have  devised  J'*""*” 

no  machinery  for  jioldipg  luiers  up  rxcepi  larg,-  y.,,,....  ...  .......4..  |  Foie.ign  Trade  nulletin  of  the| 

i,.  4Ur,  yxrU.,,»  ♦  1  w»  » . 1 1  f xr » e/5  M-n e  » 0 11  fbClH)  (  II  1*111  S ll  1 1 U ,  HailO.S,  HU  1  Ol Iiol) 1 1 C S .  4  .  7« 

in  thf^  ('a?o  of  wIdtJ.  whri*  tlu'  vns,  ,  •/  ,  •  *  ,  AnjDiican  lOxprosH  (  ompanv. 

4^  »>5oi  ^  •.XXOVM1XX...XX  XXI  W./5  ..twx  ..  min:  oic.,  wiiicli  oiily  await.s  lower  prices  to  Ix'-i  i.  .  ii  i 

mnn^miee  .n  ^I.^'.’  h  effective.  With  the  release,  moreover,  1'"'  '>1  'l>c  w.ar  brings  ns  suddenly 

■  J.  m  n  of  the  current  produclion  of  steel,  copper,  h’""  Uic  niosl  important  periods  in 

-iiJfcated  thcGiam  (  oipoiatioii  witli  .1  itvolx-  ‘  m.,tpriTls  now  sy  history— the  period  of  recoiiBlruction  as  it 

ng  fund"  of  .?lau.uu0,uou  w  uu  li  may  be  '‘'“L  ;  a,.- yiV.'  io  \var  nurnoses  -ind  with  ! economic  conditions  in  this  country, 

n  piirchasin;^  wheat  if  :l:o  iiiarix*  t  ]>ri(  e  ; fh  to  wai  |  in  po.  t . ,  an  I  \\ilti  have  lK*en  living  in  a  time  of  inflated 

•hnnlH  fall  ln'low  llio  miniinnin  "iiMrantce  the  reh  ol  larp('  IlMinliei'S  of  lai)otirers|  ,  4  ♦*  t  4  tiT 

’n7  in  era  'll  e,  111  r  eugagid  ill  war  work,  a  sulisfantial  ' 'he  ncossi- 

Jiit,  m  gf-ncl.il,  .1.1.  jii.o  '...'.'ll,.,  UK  ( >11  .  ,,...,.4,,,  fies  ol  Hie  r.ituaiuin  an:l  the  urgent  deniniid  > 

■as  been  adjusted  lo  luii.i  i>riee.:  ('owii.  i' ,  '7n  rx  h,i,  vr  i  l  i  i...  fle.Vine  i  uialerials.  Wiih  this  (ieimuid  suit- 1 

he  procedure  has  I.eea  i  -mniially  Hiis-  i  !  , '  ' ,  7  ‘  cut  off.  it  imisl  be  realized  that  if  i.s  I 

ve  have  limited  i.ru-.-.i,  •  c  have  resi ricte  1  I  ^  ‘  ..,r'ii  \olimie  ik  eoMs'imction  "  duoslion  of  lime  wlien  the  readjusl- 

jonsumptiou,  rationiii.g  out  the  .supplies.  \\e:l"""  ■'  -n.il  'oltiim  of  i  on.  ,  i  ik  non  vah;,..;  must  take  idace  On  the  I 

.J.vn  quid  to  r.rn  ■  n  •  .t  K  • ''rndiic  ■  ill  voii  work  to  be  promptly  iinderlaken,  keepiii.g  ...  •  '  I 

lave  said  to  pio.ii  i-..  .loiiiu.  .iii  -'""i,  ,  ,  . . .  her  hand,  wiili  fin  increasing  demand  from  I 

loslbly  can.”  hut  we  Inve  said  to  eonsimicis.  I.Houhis  ,md  pl..nl..  a<H\il.\  impl.ni  ..  fy,  I'yy.i  suiiplics,  it  mav  be  expoel.  d  ! 

Tou  may  buy  at  .■.ue;i  and  siieli  a  pi'ce.  but  Falliiur  Prices  .St imtiliiic  l»ci!iiiiii!.  u,  ibis  cminHy  ibal  'VC  shall  sec  even  I 

fou  may  only  buy  so  uuich  and  to  some  'fimre  is  iioHiiiig  in  the  argiiimiif  above  higher  iiriees  for  llie  .so-called  ncccs.silies ' 
onsumers,  wc  have  said,  •  iou  may  not  liiiy  j  justify  Hie  suggestion  Hiat  a  pt  riod  ofj()f*lifc  tlian  (luring  the  war.  It  is  this  prob- 1 
ij  ...  :  slack  imiiislr.N  must  iiilervone.  'I'lierc  is  lem  wiiicb  con  'crns  Hie  .‘Nnieriean  poopipi 

^he  Government  organization  concerned  | iciuciidous  volume  of  iiiisati.sficil  demand  lo-da,'.  and  Hie  gravit.v  of  flic  situalinn  i.s! 
■|h  handling  this  problem  has  111  (11  "oiKciF  ^  fy,.  pyih  labour  and  goods  ai  1  iwer  already  reali/.ed  by  Hu'  foreniost  people  of; 

H  with  a  view  to  s.iuljiiig  Hie  needs  of  j,,  Tiu-re  is,  in  laci,  a  scale  .if  ileniaml  our  eouiilr.v. 

fcsumcrs,  aini  to  laHoniiig  Hie  ;  iiiiplii  "  both  lor  lalniiir  and  lor  guods  ai  >  There  aix'  uiaiiy  oilu  r  proifTems  ihai  nuTst 

Icordancc  with  piiblie  polie.v.  u  liieli  supplies  will  be  taken  off  llie  •lar’iet  be  solvetl.  not  the  least  of  whieli  is  tliat  of' 

F  It  would,  of  course,  lie  iiossible  to  rev erse  jjy.j.  ,.yuu>.  A  given  maniifae>.urer  will  1  ihe  cost  of  lalioiir.  Will  our  labouring 


But  pan  of  Hiat  pasi  (Icmaiid  for  |  Flintier  Siidiild  liiereii'.e  Skill  mill  Fill- 1 


cIoHiing  remains.  And  Hierc  is  doiiliHcss ; 
:i  large  volume  of  deferred  demand  for 
household  furnishings,  piaiio.s,  aulomohiles, ! 
ele.,  vvhie!i  only  awaits  lower  prices  to  lie-i 
|(  ome  effectivi'.  With  Hie  release,  inoreovor, 
!(if  the  current  iirodiiclion  of  steel,  copper,  | 


ailler  liriiudeii  'I'heir  'larkel. 


ing  fund"  of  .?lau.uu0.bou  wuieli  mav  be  ii.sid"""'  "'her  basic  raw  matcn.als,  now  so 
in  purchasing  wheat  if  ;h.e  mark.  I  pri- c  j  devoted  to  war  purposes  and  with 

should  f.al1  below  the  minimum  guarantee.."'"  '-'I' of  large  mimhers  of  lalioiirers 
But,  in  general,  ou:  jii  :.•>■:  i.'.>ng  mec'miK-n  I "u-vagid  in  war  work,  a  sulisfant  lal 
las  been  adjusted  lo  I'oid  iniec.;  ('own.  am',"""""''  urgent  ((iiistnniion 

the  procedure  has  been  ciniiallv  this-  Asj  ''"K"'.  "hile  vv  iHi  iho  decline  in 

we  have  limited  Mie.M.  ■  e  have  resi riete  1  I  " "FU's  imd  prices  of  sn;iplies.  we  may  ex- 
consumption,  rationin'?  out  the  supplies.  We:  I'""'  "  -''"''il  voltiine  of  coiisi riicHon 


have  said  to  pronr 


all  you  work  to  be  promptly 


poslbly  can.”  hut  we  have  said  to  e('n:>imiei's. 
"You  may  liiiy  at  .■.ui.';i  and  siieh  .a  pr'ci-,  hut 
■ou  may  only  buy  so  uuich"  anil  to  some 


ikh  handling  this  proldcm  lias  Ik  i  ii  w  orked  : 
B  with  a  view  to  s; inlying  Hie  needs  of 
insumers,  and  to  raHoniii.g  Hie  ;  iipplii  "  in 
Icordancc  witli  public  polie.v. 

'It  would,  of  course,  lie  iiossible  to  reverse 


labourers  ami  plants  actively  eniiiloye'!. 


the  procedure,  and  to  make  the  I'H’eonl  j  | yn  niore  men  if  he  can  .get  I iiom  Classes  realize  the  iuuiort.anee  of  the  sitim- 
reaximum  prices  minimiiiu  iiiiees.  Bui  in  .j,  ..^ijjrht  rciiucHon  of  wages.  If  lie  can  Hon  or  w  ill  the  nei  io'l  of  roadjiistnirnt  he 
that  case,  we  should  liave  also  lo  u'v  (■r.'^e ,  ,  ^,1  |||,.|„  j,  lower  wage,  lie  will  lake  on  '  marked  bv  arblH  ai  v  ami  iiiieea'iomie  niea- 1 
our  instriietioiis  to  produeer.v  ami  ^  cni.v.  If  he  can  gel  Hieiii  at  :■  sUII  l.iv,  er  '  sines  on  ilteir  pan?  Labour  is  a  i  oiimiod- 

ers.  AVc  sluuilfi  lin  n  t^a.v  i(»  t  onaunun i  on  ihirty.  W  ith  copin'i-  ity,  and  whc^tluM*  it  dDsiros  lo  bo  so  oi*  noi, 

"Buy  all  you  possibly  van,  |  and  steel  ai  present  priecs,  he  will  buy  only  it  is  governed  by  the  laws  of  competition,  de- 

have  to  say  to  i)roaucer3,  ‘Although  inQ^erato  amounts:  but  with  each  drop  in  iuan(1  and  supply.  Perhaps  nothing  that' 
may  sell  at  such  and  »uch  a  price,  jou  nuist.jj^p  prices  of  these  commodities,  he  will  in-  our  Government  could  do  at  this  time' 
restrict  iffoduction  and  limit  output.  ^‘■  crease  the  amounts  whicli  he  is  ready  to  would  he  more  valuable  Hi'an  lo,  teach  ouri 


you  sell  at  a  high  prie(|  you  can  only  |  p„,',.i,asi>.  .\s  prices  drop,  the  more  urgent  jieople  alioiii  Ihe  working  of  Hiesc  laws,  and  | 
such  and  sirch  amounts.  'demands  will  be  suHsfied  first,  and  then  as.  in  plain  langua.ge  show  Hirir  effect  uponi 

.Vrtiiicial  J’rice  Fevels.  prices  (hop  still  further,  less  iirgeut  do- 1  employers  and  omiiloyees,  and  uiion  thel 

,  .  .  ,  ,  inlands  will  bo  satisfied.  Wlien  levels  Hiat  nation’s  trade  and  rommeree.  Kverv  feap- ' 

This  procedure  is,  indeed,  not  unlanuiiar  ^  reasimahly  stable  .nrelihlo  nnxans  should  be  used  to  impre.ss  upCn  i 

In  the  history  of  American  business.  M"  , a  very  great  volume  of  demand  , hr  people  the  importance  of  the  ^UnaLn 
h^e  had  pools  .and  comblnalions  in  the  pas  ,.omeli„  ,„.,ler  that  thev  mav  stand  bv  the  Govert,"l 

which,  by  ve.stnciing  ou  put.  have  sought  |  x,,  y,.,.;,  a.'tion  should  mem  as  steaiTfa.stlv  in  peace  times  as  th.wl 

to  maintain  prices.  I.u  .mhu  pooh;  have  ,  ,„il  mine  have  during  the  past  ve.-^rs  of  war.  , 

not  usually  heeii  Hueeeijslul  Ihe  te.npui-  ,aken  to  impede  it.  i  rtroadei,  Your  Harkels. 

tlon  to  expand  the  market  by  breaking  the  ..  ,  imiuiitii  lom  .uuimin.  I 

pool  agreement  and  cutting  prices  .has  ai-  Siabilization  Ity  Ftihlic  Fspeiidiiurcs.  i  Incicased  piodiirtion  is  one  of  the  results  > 
ways  been  a  great  one.  Moreover,  suen  In  the  interests  of  active  business,  It  is  ! ‘iitalned  during  the  war.  If  the  same  rate 
arrangements  are  clearly  eontrary  to  public  dosiralilo  that  this  relatively  stable  level  "f  ptoduetion  can  be  applied  to  peace  in-; 


THECANADIAN  BANK 
OF  COMMETiCE 


Statement  of  the  result  ol  the  business  of  the  Bank 
for  the  year  ending  30th  November,  1918 


Balance  at  credit  of  Profit  and  Loss  Account  brought  forward  from  last  year  . .  $ 

Amount  recovered  from  over-appropriations  . ’  i,’  L'  j  '  ”  j 

Net  Profits  for  the  year  ending  30th  November,  after  providing  for  ail  bad  and 
doubtful  debts . 


This  has  been  appropriated  as  fotlowst 

Dividends  Nos.  124,  1 25,  126  and  127  at  ten  per  csot  per  annum . $ 

Bonus  of  one  per  cent,  payable  1st  June . 

do  do  do  1st  December . . . 

War  tax  on  bank-note  circulation  to  30th  November . 

Transferred  to  Pension  Fund; . . . .  V  '  'n'  ‘  i."  ’ 

Reserved  for  the  cost  of  a  proposed  memorial  to  officers  of  the  Bank  who 

served  in  the  great  war,  and  of  a  history  of  the  Bank . 

Transferred  to  Rest  Account . 

Subscriptions : 

Canadian  Patriotic  Fund . ^ 

Halifax  Relief  Fund .  52 

The  Navy  I.eague  of  Canada .  *^’995  99 

Y,M.C..Af  Red  Triangle  Fund .  ^ 

Sundry  subscriptions  .  7,350  00 


Balance  earned  forward  . 


GENERAL  STATEMENT 

30th  NOVEMBER.  1018 


1,332,074  52 
1,000,000  OC 

2.850,318  1  6 

5,182,392  63 


1,500,000  00 
150,000  00 
150,000  00 
1.50,000  00 
85,000  00 

100,000  CO 
1,500,000  00 


102,550  00 
1,444,842  68 

’5, 182, .592  68 


LIABILITIES 

To  THE  PCTILIC — 

Notes  of  the  Bank  in  circulation . 

Deposits  not  bearing  interest  . 

Deposits  bearing  interest,  including  interest  accrued  lo  date 


.  $151,010,570  57 
, .  202,148,245  47 


31, .583, 694  68 


353,158,816  04 

Balances  due  to  other  Banks  in  Canada . .  ■  • ; .  104,106  35 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada.  10,322, ,592  58 

Bills  Payable . . .  99 

Acceptances  under  Letters  of  Credit . . . ! . .  1 3,048,927  03 

$  408,336,483  68 

To  THl  SUARKMOLDKRS — 

Dividends  Unpaid .  99 

Dividend  No.  127  and  bonus,  payable  tst  December .  52.'',000  00 

Capital  Paid  up  .  $  15,0-00,000  00 

Rest  Account .  15,000,000  00 

Balance  of  Profits*!  per  Profit  and  Loss  Account .  1,444,842  68 


4,376  86 
525,000  00 


-  31,444,843  6  8 

$  440,310,703  22 

ASSETS 

Gold  and  Silver  Coin  Current  on  hand .  $  15,686,046  24 

Gold  deposited  in  Central  Gold  Reserves. .. .  6,500,000  00  $  22,186,046  24 

Dominion  Notes  on  hand . . .  $  28,785,117  25 

Dominion  Notes  deposited  in  Central  Gold 

Reserves .  11,000,000  00  .59.785.117  25  $  61,971,163  49 

Notes  of  other  Banks .  $  2,293,472  00 

Cheques  on  other  Banks  .  15,7®l,358  67 

Balances  due  by  other  Banks  in  Canada . .  190  62 

Balances  due  by  Banks  and  B.anking  Correspondents  else¬ 
where  than  in  Canada  ... . .  8,267,187  82  26,262,119  11 


Dominion  and  Provincial  Government  Securities,  not  exceeding  market  value. . 
British,  Foreign  and  Colonial  Public  Securities  and  Canadian  Municipal 

Securities  . 

Railway  and  other  Bonds.  Debentures  and  Stocks,  not  exceeding  market  value 
Call  and  Short  Loans  (not  exceeding  30  days)  in  Canada  on  Bonds,  Debentures 

and  Stocks . 

Call  and  Shoft  Loans  (not  exceeding  30  days)  elsewhere  than  in  Canada . 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  Circulation  Fund. 


26,262,119  11 
36,165,259  20 

29,884,242  13 
6,018,039  70 


and  Stocks .  13,843,130  58 

Call  and  Shoft  Loans  (not  exceeding  30  days)  elsewhere  than  in  Canada .  28,018,919  10 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  Circulation  Fund. .  856>,108  55 

$  203.018,981  86 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interest) .  199,6(2,294  63 

Other  Current  Ixvans  and  Discounts  elsewhere  than  in  Canada  (less  rebate  of 

interest) .  17,617,641  44 

Liabilities  of  Cu.stomers  under  Letters  of  Credit,  as  p/er  contra .  13,048,927  03 


Overdue  Debts  (estimated  loss  provided  for) . 

Real  Estate  other  than  Bank  Premises  (including  the  unsold  balance  of  former 

premises  of  the  Ea.stern  Townships  Rank) .  $  1,1.50,347  84 

Le.ss  balance  of  mortgage  assumed .  32,307  04 


103,320  80 


Mortgages  on  Real  Estate  sold  by  the  Bank . 

Rank  Premises  at  cost,  les.s  amounts  written  off . 

Other  Assets  not  included  in  the  foregoing  . . 


1,118,040  80 
237,681  64 
5,344,500  04 
149,314  98 

$  440,310,70.5  22 


WALKER 


JOHN  AIRD 

UBNERAL  MANAOIR 


Report  of  the  Auditor!  to  the  Shareheldere  of  The  Canedieii  Bank  of  Comaierc* 

In  accordance  with  the  proTisioos  ot  sulvsectitmi  19  and  20  of  section  56  of  the  Bank  Act,  191J,  we  report 

We  have  audited  thealxive  Balance  Sheet  and  compared  it  with  the  books  and  vouchers  at  He.vd  Office 
and  with  the  certified  returns  from  the  branches.  We  have  obtained  all  the  information  and  explanations  that  ws 
have  required,  and  are  of  the  opinion  that  the  transactions  of  the  Bank  which  have  come  under  our  notice  hare 
been  within  the  powers  ^  the  Hank. 

We  have  checked  the  cash  and  verified  the  securities  representmir  the  investments  of  the  Bank  at  its  chief 
office  and  principal  branches  at  a  date  other  than,  and  in  addition  to.  the  verification  at  .Hth  November,  1918,  and 
found  that  thev  were  in  agraement  with  the  entries  in  the  Kviks  of  the  Bank  relating  thereto. 

In  onr  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state 
of  the  affairs  of  the  Bank  according  to  the  best  ot  our  information  and  the  explanations  given  to  us,  and  as  shown 
by  the  books  of  the  Bank.  ^  ^  ^ 

of  W«bb.  Read.  Hef  aa  ft  Co.  I 
JAMES  MARWICK.  C.A.  V  aitwtom 

of  Marwick.  MitcbalL  Peat  ft  Co.  I 


policy.  Whatever  else  we  may  s('ok  (o  do  should  he  .speedily  reaeheft.  and  it  is  nude- ■  markets  are  diligently  ■I  9 

in  the  present  emcrgcm>,  we  mii.st  do  notli-  siralde  llial  palliative  methods  should  hc[*'*y'Snl  and  developed,  and  our  inaiiufactnr-  9  1  9 

ing  which  W'ould  tend  to  lessen  output.  The  used  unless  actual  nnemployment  appeals. ;  prmiiu’orsS  (including  the.  9  9 

world  is  impoverished,  goods  and  supplies  It  ^iliould.  however,  he  made  definitely  |  elasse^^)  \Mn  mih/.e  what  the>v 

of  all  kinds  are  .«horl,  and  every  effort  known  that  largo  scale  plans  for  oxpendi- j  really  (japablt^  ot  in  the  way  of  prodiic- ^ 

should  be  bent  lOYvard  incrcasiirg  .Mi))plic.s,  tint's  of  tbo  Fcrteral  Govcinment.  tlif>  Statc.s,  |  J'”'''.  'ho  period  of  transition  from  war,: _ m _ i._  .  .  _  _ _ _ _  ^  _ _ - 

We  need  not  sivo  aorioiis  coiisideraHon  and  Hio  nuinicipalities  are  in  I'cadiness.  in !  I'l'''"'"'.''  to  peace  industry  may  be  bridged  (vi.ix-w  n. .  •  ...  . 

to  the  idea  lhal  a  more  legal  fiat,  naming  a  case  micmploymenl  should  appear.  lint  it  'L  •>'»  the  other  hand,  labour  de-  UKIGI.x  (M  UKIKM  A!.  Bl  (..s.  colouring  and  delicate  Hatcry  of  the  novenjtlio  modern  tendency  is  to  coininerciallre 

price  at  which  men  .-  hall  buy  .md  sell,  is  jmst  !is  imiiortant  Hiat  governments  j  """"1'^  '''f8:e«  for  ordinary  or  relatively ,  ^  north  of  the  Tiaris  j  the  art. 

would  be  offieaciou.s.  I'llet-fixing,  to  Hie  should  eiirlail  expenditure  in  limes  whoiil'"''''  produetiou,  then  the  inejtorablc  laws  of'  j  Vnnhrntes  divdt  in  ii.c  ,iu=t  i  '''ooii  and  Stars,  and  Hie  Tree;  The  v.-riter  is  indebted  to  Hicks  Orienial 

extent  that  it  has  been  successful  (luring  the  prices  are  abnormally  high  and  labour  is  competition,  supply  and  demand,  will  liax'c  ft.  .•  •  n  played  a  great  part  in  the  poetic  R"8S  Rcg’d.  62ii  St.  Catherine  St.  West, 

war,  has  been  successful  only  by  virtue  of  working  overtime,  as  that  governments ;  "ay  and  all  will  suffer.  No  individual,  | unknown  origin  called  Sumerians,  symbolism  of  the  earliest  weavers,  and  evenj  Montreal,  for  having  displayed  some  fine 
a  control  and  latkming  out  of  tile  suppli('s.  should  inereasc  their  expenditure  in  limes  j  •'^_''0"1'.  political  party,  or  labour  organizoi- '  and  to  the  north  of  them  the  Arcadians,  to-day  one  finds  old  forms  th,at  have  been  i '’I'®®hnens  of  the  art,  varying  from  Caucasia 
Bricp-fixiiig  as  a  pennaneni  policv  is  in-  of  iinemplovment.  The  use  of  goCeriimentaL  "9"  ‘'an  set  aside  these  laws  by  specious !  They  built  canals,  culHvaled.  the  soil  and  f^r  thoiisand.s  of  years,  as  an  e\ani-|'o  Turkestan. 

_ (.-I-  . . .  ..  . .  . .  _ _ 1 . 1  ....(  .aririnnent .  lesrislatiim  or  ni'hltr.Ti'v  noiiv...  >  nlo  iIk.  mttova  .j  i-  o  .in,-  —  - - — - -  — 


colouring  and  delicate  tracery  of  the  woven  j  the  modern  tendency  is  to  coininerciallre 
carpels.  i  the  art. 

I  The  Sun.  .Moon  and  Stars,  and  the  Treej  The  writer  is  indebted  to  Hicks  Orienial 
of  Life  played  a  great  part  in  the  poetic  Buss  Rcg’d.  620  St.  Catherine  St.  '\Aest, 
symbolism  of  the  earliest  weavers,  and  even!  Montreal,  for  having  displayed  some  fine 


defensible  in  any  case.  'J'Ik  magiilfict  nt  |  cxpemlitiire  as  a  bajanec  wheel  docs  not  -Argninent,  legislation,  or  nrbltraiw  action. ' 
loyalty  of  the  American  business  man,  and  I  mean  Hiat  wasteful  or  iiscess  work  should ,  "'Oi’cfore,  \ye  say.  "Increase  yoff!  ^  cnniin 

he  heavy  preBsure  of  piiblie  opinion  under  I  he  niidertaUcn,  merely  to  make  jobs.  k  .skill  and  production  :  to  nianufacliirers,  i 
he  stimulus  of  the  war,  have  made  business  means  rather  that  there  Is  a  groat  deal  of  A9®f®hants  and  capital,  rinr  ^ad^ice  is,  |  B.C. 
en  submit  to  It  as  a  lemiinrary  lueasui'r-. '  necessary  public  work  which  can  be  done  Broaden  your  markets — enter  actively  into  Prom  all 
ut  It  would  do  greal  harm  if  coniirui  d  HHmosi  as  well  al  one  lime  as  at  another,  foreign  trade.”  !  j, 

lomier.  ;aml  that  the  various  grades  of  govermuent  _  _  “  ~  i..o~vino'  fr 

-  .  ,  ,,  ,  ..  ishoiild  make  orilerlv  plans  looking  ahead  THROT  GH  (  \\\?)\  ’I’O  PAC’IFir  (’O.VST  '  ^ 

Loans  (o  .Vllies  lor  Iteeoiislriiclmii.  ten-year  cycle.  r,o  that  they  can  :  OX  TOUR  WIYfER  TOFR.  !  O  was  1.00 


CANADA  IRON  PROFITS. 


ot  argument,  legislation,  or  nrbltraiw  .tetion. '  Thev  lived  in  harmonv  L..  representing  the  Ser-  —  - - - 

Id  I  *'9  labour,  therefore,  we  say.  "Increase  vour  .  j  '  ‘  P*'nt  of  Superhuman  Knowledge,  the  Comb  r'A'VAnA  IRfl'V  PRfiVTT^S 

I, 'skill  and  production":  to  nianufacliirers.  i  con"nucd  to  prosper  until  3.000  years  representing  cleanliness.  f  inufxi  »  Kurils. 

of  uiorehants  and  eapitaT,  onr  ^adifice  is,  i  B.C.  The  continued  w'arfare  between  the  Mon- 

,e  “Broaden  your  markets— enter  actively  into'  Prom  all  account*  it  Is  to  these  people  fol  and  the  Assyrian  and  Persian  and  Large  for  the  Tear,  and  Stock  May 

r,  foreign  trade.”  |  must  look  for  the  earliest  fonu  of  rug  51cdea  brought  Chinese  inOnence  to  bear  on  j  Soon  Be  I.lsted  on  Montreal  Fxchanae. 


Loans  (o  .Vllies  for  Rccoiisfniclion. 


OX  TOI’R  WIYfER  TOlR. 


weaving,  for  it  is  older  than  the  Pyramids.  I later  mgs,  and  xvhether  xdetor 
,  ,  ...  1 91'  vaiiiniishcd.  man  always  will  aspire  toi 

It  was  1.000  years  before  Abraham  and  the  emulate  the  beautiful  In  anv  race 


The  fiscal  year  ended  September  30,  1918, 
was  by  far  the  best  In  the  history  of  the 


(b)  While  it  is  desirable  that  Hie  rniled!take  advantage"  of  periods  of  relative  de- '  On  your  ivinter  tour  to  the  Pacific  Coast  Chaldea  and  founded  Nine-  Tamerlane  In  1401  with  his  Mongol  hordes !  according  to  Andrew'  Whyte,  a 

States  Government  sliould  continue  to  make  | iiression  with  a  double  gain:  lower  prices  why  not  travel  at  least  one  way  through  ,'veh  and  the  surrounding  districts  which  a  overran  Asia  from  the  Great  Wall  of  China  I  director  and  secretary-treasurer  of  Canada 
necessary  loans  to  our  Allies  to  enable  them  I  to  the  governments,  and  the  prevention  of;  Canada  and  see  the  beauties  of  the  Domin- !  century  later  was  called  Assyria.  Religion  '9  the  Mediterranean,  but  though  a  intrr-  iron  Foundries,  Limited.  Earnings  will 


...  ,  ,,  ■  ,  ,  ,  ,  ,  ,  ,  .  V  ,  ...  '  . . . ,v.,  I  I  UC  vyi.OUiai.  -  --  - - - - -  ij,  «  Syx-Viai  jU  1  SUBCLUril  t,  lllttUe  Hl«l  JCmT, 

neither  desnable  Hiul  such  loans  be  ma/de  has  prevented  nianj  new  ones  from  starting.  |  the  famous  "Cla.v-bell”  where  tens  of  thou- j  Around  Persia  and  Asia  Minor  are  places  But  the  man  that  gave  the  greatest  im-  the  "B”  debenture  stockholders  are  to  re¬ 
in  large  volume  lo  be  spent  on  l  ecoiistnie- .  when  prices  drop -  as  they  must — and  if  sands  of  farmer  .settlers  w"!!!  make  their  j  where  sheep  rearing  and  evolution  ot  the  petna  to  rug  weaving  was  Shah  Abbes  the  celve  2  ti  p.c.  Interest  eiach  year,  but  In  order 

'ion  materials  at  iircscnt  prices,  nor  prob- 1  unemployment  on  a  substantial  seaie  should  |  hqincs  in  the  future,  the  wonders  of  the  breed  got  to  such  a  fine  pitch  that  in  no  Great,  who.  after  ten  y€>ars  of  internal  to  conserve  the  cxunpany's  cash  resources, 

ible  that  Huy  will  h( .  A  factor;,,  built  lU  ;  appear — as  it  may'  then  the  various  grade.s  Roekie.s  as  seen  from  the  (Jrand  Trunk  .other  part  of  the  world  has  wool  been  found  strife,  succeeded  in  expelling  the  Turks  this  was  to  be  paid  In  the  form  of  "A”  de- 

aresent  prices  of  imildiim  maicrial;;  aiidjoi  the  government  should  be  prepared  to  Pacific  line,  the  riili  valleys  of  Central  With  such  lustrous  sheen.  The  wool  is, from  Persia  restoring  tranquility  and  es-  henture  stock.  This  arrangement  ended  on 
iiachincry,  would  he  lunid'capperi  in  com-Hake  up  Hm  slack  by  useful  public  works.  I  British  Columbia,  all  make  a  sHxmg 'appeal  I  prepared  by  patient  races  who  know  little  tablishing  commerce.  He  established  his  September  30th*  last,  and  hereafter  the  "B" 

letltion  with  a  factory  built  a  liiilc  later.  \  Hiil’ier  tor  I’roiils  and  Magi's,  no  those  travellers  who  woul^  know  and  i  value  of  time.  court  at  Ispahan  and  sent  his  most  skull'd  stiKkholders  are  to  receive  6  p.c.  per  annum, 

vhen  b\iildin.g  mutci  ials  and  machinery  .\merican  bii.Kines.s  need  not  be  unduly  |  appreciate  the  Cana  la  of  to-day.  The  train  The  simple  labour  Is  in  itself  prosaic  j  artists  to  Italy  to  studv  renaissance,  around  "We  are  assured  that  the  company  will  be 

lave  gone  down.  A  ITencli  Imsiiiess  man. ,  apprelu'nsive  of  the  effects  of  falling  prices  i  service  over  the  G.and  Trunk’s  Transenn-  enough,  yet  withotit  a  doubt  the  earliest  the  year  1600  A.D.  Rug  weaving  and  x-ege-  able  to  meet  this  pavment  hereafter.”  said 

iiaking  a  fixed  iiiveslmcm  wiiich  is  to  bring  and  some  slackening  of  bu.siness  activity  !  Hnental  route  is  all  that  could  l>e  desired,  I  spinners  and  weaverg  while  following |  table  dyeing  in  Persia  was  at  such  a  fine  Mr.  Wh.vte. 

returns  during  a  twenty  lo  t  w  cut  y-fivc- !  upon  prof.ts.  Profits  are,  after  all,  a  dif- .with  splendid  slporing  and  dining-car  ser- !  their  flocks  with  minds  free  from  all  con-|stage  that  the  educated  world  has  marvel-  The  British  sharebblders,  who  are  In  the 

^fc^period,  would  not  he  enthusiastic  about  iferential  vhat  is  left  over  after  meeting  j  vice.  Grand  Tninl.  representatives  wdll  be  I  ventions  and  limitation  of  art  discerned  the!  led  at  the  patience  and  technique  of  these  majority,  urge  that  a  market  be  established 

unlimited  credii.s  w  ere  costs.  A  gi'iieral  decline  in  prices  means  I  glad  to  map  out  your  winter  tour.  M'ritcl  elemental  forces  of  Nature  in  all  their  wonderful  pepole.  for  these  securities,  and  in  some  quarters  It 

^^■^^^^^^Hmverninent,  on  the  presr|a  general  decline  in  costs.  Moreover,  with!  to  or  call  upon  M.  O.  Dafoe-  122  St.  Janies  freshness  and  power,  and  dnew'  from  them|  It  is  indeed  doubtful  whether  the  world  is  stated  that  the  stock  may  shortlr  be  listed 
w'ill  feci  it  wiser  lo  the  forced  draft  under  which  American  in-j  Street,  Montreal  |  im^i ration  that  bore  fruit  in  the  exquisite  Mrill  again  see  rugs  of  such  tine  texture  as  on  the  Montreal  Stock  ExcfiaigdT 
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CURRENT  PRICES  AND  SALES 


FInctuations  of  Prices  on  the  Montreal  Stock  ExchuR  For  the  Week  |1 _ Toronto  Trading 
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'rent,  on  the  rrefpnre<t  Stork,  .md  one  (Tr) 
i  per  cent,  on  the  Common  Stock  of  this  t.om  | 
'  pan.r,  have  been  rledared  for  the  rurienC 
I  quarter,  tioth  payable  .lanuai  y  2nH.  '‘>19,  lo 
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S.  r.  DUNCAN. 

I  Serretary-'l're.n^mrer,  ' 

I  Dated  Toronto,  December  5th,  I'tlS. 


FIXING  THE  PRICE  OF  WHEAT  WILL 
DO  SERIOUS  INJURY  TO  AGRICULTURE 
ARGUES  SANFORD  EVANS  OF  THE  WEST 

Noted  Publicist  Declares  That  There  Now  is  a  .‘surplus  of  Wheat  and  if 
Canada  Keeps  Price  Restriction  on  Her  Product  it  Will  Not  Serve 
(icKid  Purpose  in  Expanding  (Jeneral  Agriculture — What  Other  t>reat 
Wheat  Producing  Countries  Are  Doing  and  Will  Do  in  ( ircunistance.s 
as  Suggested  by  Canadian  Farmers. 
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. '  PE  iM  IVI  A  N  5  L I  iVi  I  l  ED  as  ha«  tieen  done  in  the  United  States,  on  Ih 

I  PIVTTltNP  tVOI'H  F..  ba.sis  of  $11.114 'o  per  iiushel.  Fort  Wiiliarii 

I  Nonce  is  herebv  given  tha-  the  foHowing  '  "o'-'  moreover.  I  think  sue 

i  dividend.s  have  been  declared  this  day  for  K'larantee  would  not  Item  the  best  interest 
I  the  quarter  ending  .lannar.t  lilsi  r*l9.  One  |  of  Canadian  aKrt(  uliure.  which  can  ar,' 
j  and  one-half  per  cent,  tll-sfci  on  the  Pre  s  hould  be  served  it.  ot  her  w  ays# 
i  ferred  fitock  patuthle  on  the  Ist  d.i>  of  There  is  more  wheat  in  the  world  lo-da' 
|!  Pehrnary  in  shareholders  of  record  of  lhei,^jj^  .,p  (p,.  hjifjmce  of  tlr 


j  21sf  day  of  .lantiar.v  19)9.  and  One  and  otie  f.resent  emp  y#*ar.  It 
I  half  per  cent  on  the  fommon  Stock  not’all  be  ir.insporle 

I  pay.nble  on  the  15!b  ilay  of  F'ebniaiw  'o  [hough  nee.d  for  it  tn 
sb.m  ebolders  of  rtvcord  of  rhe  .^th  day  ol  a  carry-over  to  llie 
!  February  1919.  considerable  proport 

i  Dy  ordei  of  the  Hoard.  average  crop  in  the  e 

r  B  RORINSO.N  bot.  taking  Russia  an 

Secret  a  rv-Tteasurer.:»'‘f'’b"'.  there  will  i 

'  *  '  porTHolo  'surplus  npx‘ 

!  Montreal.  Dec.  16th  1918.  i  ha  ti  t  he  ereatest  qua 


^'’rliarge.'-t  wheat  '-rop  it  hati  ever  had  i.|) 

I  J  1  .t-^0  ol  [  y  J,...  alrctto.N  fact-  to  luce  with  the 


The  Canadian  Crocker- Wheeler  Co., 


IfHTTFiP. 

PrFIliF.NP  INOTH  F, 


i  TU  a, „r  TV...  . .  i  prodtlftion  above  the  average.  :ts  it  is  now. 

1  The  direotoR.  of  The  <^diau  t  ocke,-i  ^  guarantee  in 

n  hosier  (.  ornpany.  l-tmttcd,  have  dec  arr.-d^  a  maximum 

One  .and  1  hi  ee-Qiiai  let  .s  pet  t  ent.  1  •»»  /r  »  [^pritig  w  heat  acreage;  and  if  hot  h  ibf  I'nitcd 
dividend  on  the  preferred  stock  of  the  (  om-,  went  committed  to  a 

pnny  lor  tlic  three  inonths  ending  Tiecemiver ;  prjpp  lia.'is.  .Aii.stralia.  iFie  Argtntint 

21sf.  19  tS.  to  sharebolder.s  of  record  Uexem  India  would  see  an  oppoi  tunlty  to  sell  all 

her  -1st,  19j8.  .\l80  a  dividend  of  tine  aniljjhpy  ,[,ui(j  produce  at  mutli  higher  price.-, 

■|  hree  Qiiariers  jver  cent  1 1  -Ti  *?<; »  on  the  com  -  j  i  ban  t  hey  have  Iter  n  a  I  tie  to  command  dti  ring 
mon  stock  of  the  Company  for  the  thiv-’itbe  past  four  year.s.  Js  if  in  the  interest  of 
months  endin,?  Ilecomber  rtlst,  1918,  tojworlfl  ngrii-uit  ore  i  hat  a  policy  calculaied  to 
shai'cliolders  of  revord  December  2lsf.  ]‘J18.  produce  a  superapunclanre  :iiif)u)d  be  mi- 
The  slock  books  will  i.e  clostKl  from  the  opted?  i  n  p.arl  ieula'.  w  hoj-e  do<  s  t  h"  interest 


2 1  St.  to  1  he 

clUBlve. 


;ist  of  Lteceniber,  both  day.,  in 


Uhctks  will  tfe  mailed  to  sluirchoHcrs  on  not  neces.sarily  me.>n  an 


Dtecmber  ”.lst.  1918. 

Uy  ttfdcr  of  the  Hoard. 

I-  R.  Cini.MSH.AM  . 
55eeroiary-Trcasiiicr. 
SI  Catharino.s.  Dtof-mber  9t.h.  1918. 


The  Ogilvie  Flour  Mills  Co. 


I>ITJI>F.>D  >0TH  K. 

j  NOTTCU  is  hereby  irlTeii  that  a  quemeri.v 
dividend  of  three  per  rtont.  has  been  de. 


considerable  proportions  and  w'ith  only  an  ,f>,.oi,«i'f|er;ng  its  prf.grainme  of  pr.,  | 

average  crop  in  the  exporting  <  ountnes.  and  „„;.[j,,,i  ;,p,|  methods  ol  marketing.  The! 
not.  taking  Russia  and  the  Ralkans  into  ih'  ,.f  eeni-  per  in  -iiei  ai  lor!  * 

account,  there  will  iindouittedly  be  an  f.  t\  Hi.,",,  ...  p,,,!  Aiihiir  m  ibni  ■.ear  .m  ll.‘-: 
portable  surplus  next  year  somewhat  larger  „f  |  \„rl  hern ,  w  as  not  a  prolitaide  i 

than  the  greatest  quantity  of  wheat  and  flour  relaii’.ely  m  o-eneral  prices.  If  it  had  ] 

hat  ever  moved  m  one  year  in  international  for  i  lie  , special  eoridit  ions  created  by  i 

trade.  Bur  the  United  States  Depart  I  ‘■nt  of  ,  Hip  hiimper  crop  of  :i9'.,.5  12.600  ' 

Agriculture  has  ju.st  forecasted  for  that  coun-  i,.,..!,,.!.,  „  tiich  followed  two  tears  la'er  must  | 

try  a  crop  .-everal  hundreds  of  millions  of  pj,,.,.  ., roved  almo-t  a  -aiamiiv.  Ciinada.! 

Iiushels-  above  the  average,  and  the  suppi;.  |  p^.s  i.eeii  prodii-ing  more  surnhi- 

iherefore  serins  abundantly  assured  A  p,,j,,j  than  anv  ot  |-,-  r  i 

price  guarantee  must  inevitably  make  b"- 1  ,.,,,,i.i r- in  t  b.  w. orld.  The  excelien-  qualii  v  ' 
production  above  tne  average,  as  it  is  now,  j pp^  p^,,.  j,,.„..rHr.hieal  r-ituaiion  , 

doin^  in  llif  1  n»W'<l  Stairs.  .^  j^uarantfT*  iri  jj,  >tronR  p07-iiion  lo  rom|><»tr  for' 

(  anada  would  lend  to  give  us  a  maximum  •,  p^  principal  importing  markets,  i.iit  her, 
springwbeat  acreage;  and  if  both  the  United  ,pp  distance  of  ti«  r  i 

btate.s  anrl  f  anuda  w  ere  committed  to  a  .vPpat  fields  from  the  sealioard  place  stric  i 

fixed  firiee  liaris.  ..ii.stralia,  the  Argr-ntine  iievoml  w  iiicb  she  cannot  afforri  i,, ; 

and  India  would  see  ar,  opportunity  to  yell  all  undersell '  other  countries  in  a  s.’ramble  to* 
they  could  produce  at  much  higher  price.-,  dispo.se  of  surpluses  that  exceed  the  wo.diUs  , 

1  halt  t  hey  hav  e  tier  n  alile  to  command  during  ,  ,  onomie  demand 

the  past  four  year.s.  Js  if  in  the  interest  of  ‘  _  ' 

worlfl  ngrieiiit  ore  1  hat  a  policy  calculated  tr  AVheal  Oiifpiil  IXspriiporli'Miale  , 
produce  a  suner.-u.unclance  should  be  a.i-  -[-p,.  -  ro!,|e,v,  Canada  -...otibi  hav.-  farcl  i 
.-.pted-  np.art.ciila'.  where  does  the  interest  ,  r, .  ..  ,  ,  j,  ^p^. 

nl  anadtanagntuilurelie.  ^  -  be  e-gain  confront.^.  The  w  heat  supplies  in 

.At,  inerea.se  m  the  a.-reagp  tt,  V,  neat  doe-  Hp-h,  „nd  in  immediate  pro.sped  appear 
not  neces.sartly  me..n  an  iiierea.-e  ,,,  t  he  adrctiale.  W  ould  ev en  a  high 


of  <'atiadiaii  agrituilure  lie? 

I  .An  inerease  in  the  aereage  in 


heat  do(  - 
■e  III  I  he 


total  aereage  under  crop.s  of  all  kim'?.  !>'•  p.  ,;,rar.teed  priee 'f.,-r  1 9 1 9  which  «•  o'lld'tempt 
greater  prodiii-tion  of  oi;"  crop  must  ne.irl"  , . a„ii..,,,„ . . .  . 


;,(pnmoditics.toiheser.ousd;.sturhaneeoi!he  p..  for  there  is  no  coneeiv.l 

whole  eomjnerctal.  industrial  and  hn.yietal  undertaking  i  he  Allied  IVaee  Conf-’r- 

systein  (.yi  t‘>7P  im  ,imi  , cation  for  a  ,.„er  lould  give  w  iiiei.  could  temve  the  t„-.v- 


■  on  tb^  ^  CFTUTTion  of  v.  liPHt  watt* 

lOCill.VT'Pl  FUDL  R  MU. 1/S  t  O.  I.TMlTl-.'lt,  gener.il  pric's,  while  priiis  of  r-ertain  (-ihtrjbt'  inveg 
Ipayablc  Thursday,  the  aecond  day  of  .lanu-  '  agriculi  iiriil  prorim-is  were  ifl.iively  app;e  manetit  t 


O  H  N  A. 

SuperiotendADt  • 


F  U  bTO  N 

aiO.NTRKAL 


ary,  1919,  lo  Shareholders  of  ret'ord  at  the 
close  of  btminess  Tiiesdav.  the  twenty- 
fourth  day  of  December.  1918, 

By  order  of  the  Boaivd. 

0,  .A.  .MORIM.'s. 

j  .Secret  a  rv. 

1  Montreal.  December  ISih,  1918, 


Ectiusntt.  MJfIrh  ^  Dominion  Textile  Company,  Limited 


a,  a,,,  ,-an  OP  eic.r,,  e-a,.  a.a.e,.  .  cm, .-nano  ,  ....j,.,.  i„  ('..na-ia  and  ineurringihe  pra-- 

to  he  relative  ov-er-proouc Mon  ol  one  agri  ot  loss.  Canad.i  mttr-t  no- 

cultural  eommodttv.  whe:,i  .  ,  .p,,,.^.  ,,„.„d,ng  money  and  large  ex- 

lAraln  Befor-  llie  Bar  I’erlod  t'eiriitures  vvili  l,e  neeesiary  to  c.slablis)  tt-oj 

Therr  b- a  historv  I,,  1  h- problem  of  wheat  most  important  innuMry, 

p”i(-cs.  For  the  It''-  vears  bf  fore  the  war  ,  •‘'f*’’''*”  nf-’C'i’*  for  its  liirlber  “ij,  cesr-lui 

V.  liPHt  WATT*  fi t*f’l i D U'f'  rc*l t\ 1 1  ■'.’f'! n  it  s'.ic  li  rxpDtMli'!  uros  “shoTiM  | 

gener.il  prict',.  while  priiis  of  r-ertaiii  i-t  ht  r  j  in.v  est  inents  with  l  l,e  (iro.spect  of  pe:^  1 
agriculi  iiriil  proiiin-is  were  iwl.  lively  app;e  'tia neiii  tienetit .  AreT here  not  many  wny.o  in  - 
elating.  Tlie  total  v.orbl’.s  product  ion  <-f  "nmh.  with  only  a  fraction  of  the  money! 
wheal  in  this  period  w  a.s  per  l■e,-[.  thus  giiarantee  s<-heniP  would  risk,  funda-j 

great er  in.in  fn  ,  iie  ;;reced' ng  it e  j.  ears  and  , ’''P'd  a),;  i mjior; ant  ami  la.sting  results  i 
the  eeonoinir-  demand  for  wheat  di,|  nf,t , Produced  in  .igriculturp.’  Is  not  the, 
increa.-e  in  proportion.  During  thi.^  iveriod  sreat  opportunity.'  F.ven  the  tin-l 

Caiiadti  e.xporieil  on  the  averagt*  fifj..5(il  .tiOlt  |  J^rlunatc  embarrassments  cvf  almost  all  ot  her  ! 
bushels  of  wheat  and  flour  per  year,  and  [  he  i  f’^'^rit  rie.s  would  term  lo  niake  this  opporiun-l 
Uniterl  St.ite.s  I  (ll.t-liT.hflh  btndiel '.  ilu-  com-  'D  the  greater.  I  here  .are  in  sight  no - 
hined  itita!  representing  tier  cf  iii.  ,,f '  excessi v e  supplies  ol  any  other  staple  agri- 1 

the  world'.s  ex|iort.s.  [luring  the  fm,”  w  ;,r ' ''•Itiiral  i>roduct.=  than  wht-at  Ab  •  ail.  • 

years  (.'anada’.s  average  exports  InivT  been  1 ‘‘ir're  ;,s  an  aipieal  from  l.uroi'e  J,,n  .  p  p,n 


eiating.  Tlie  total  v- orbl’s 
wheal  in  this  neriod  wa.s  I 


immion  lexilie  uomoany.  LimitBO  I7-1„5:T!M»0p  bushels  and  ilm  Uniie-l  Sra,es  absolute  shortage  ..I  animal  pr 

I  227.9-83,1)01)  bu.sliels;  that  is.  the  combined  anada  .s  optiori  unity  to -mlv 

NOTirU  OF  OIVIOUM).  ■  total  was  almost  exactly  doulde  t  he  prr-w  ar  /‘'"'■'s  Pi'oldcni .’ 

_  '*  ‘  average  and  if  this  quantity  harl  been  ex-  Suhsldixing  Hliraf 

,  :  porter!  during  the  live  years  before  the  war 

A  dividend  r>f  one  and  threc-qimrtcr  per  '  (■  anad.-t  anrl  the  United  Slates  would  have'  .  ‘ 'terr  is  no  suggestion  in  the 


CHAKTEREO  ACCOUNTANTS 

C«inpanie«  Inveatlarnted  anil  ixlnn*  prw- 
pared  for  r^conMrnrtian  or  reor> 
sanjEatlon  vt  •aaio. 

J.  K.  50  ^ 

H/  J.  WEIjCH  TOHOXTO. 


Canadian  Car 
&  Foundry  Company, 

LIJTITED,  MO.YTRTAU. 


f  animal  prodiu-is,  Js 
unity  to  -;olve  llielive- 


NOTIUU  OF  OlVIOlLMi. 


Notice  1*  hereby  fItcii  that  a  dividend  of  TT'BLir  .NOTTC'U.  IS  FYKRFRY  O-TVFIN  that 

ooe  and  three-quarters  per  cent,  on  the  at  the  next*Scssion  of  the  l,etifiRlariive  of  the 

Ihwference  Sl.ares  of  the  Company  for  the  pj-oyince  of  Quebec,  Morris  Alfred  Thoni-p- 

quartor  ending  Detember  Slsi.  1918,  has  .  -u  .  ... 

, _  ,  J  w,  .  w  Bon  of  the  Flty  of  Mestmouwt,  ejerk,  now  of. 


quarter  ending  Detomber  Slsi.  1918,  has  . -u  .  ... 

, _  eon  of  the  Pity  of  Mestmouwt,  clerk,  now  of 

he«n  declared,  payable  on  .Jautiaiy  Kith. 

1819,  to  shareholders  of  record  at  tho  close  j  ihe  full  age  of  Tna,1ority.  will  inake  appllca- 


_  average  and  it  this  quantity  had  Peen  ex-  Suhsidirine  Wheat 

,  :  portcri  during  i  hr  live  year-  before  the  war 

A  dividend  of  one  and  threc-qimrtcr  peri  (  anada  and  the  United  States  would  have'  ‘ 'terr  is  no  suggestion  in  the  fam.-.  that 
cent.  f)*,4''>i  on  the  Prefevved  Stock  of  the  -  been  supplying  6i’.. 33  ner  cent,  of  the  w., rid’!  <  arada  should  not  plant  a  substantial  aert - 
DOMrNTON  TK.XTII.F;  COMBANV,  U.MIT-  total  exports  Is  it  probable  Canada  a  ml  l  he  to  wheal  t  hi.s  spring.  She  must  hold  he- 

KD.  has  been  declared  for  the  quarter  end-  United  States  can  hold  iwo-thirfis  of  the  Pjpt''  in  the  market  and  under  any  eondi- 
ng  .81st  DUCKMBKR.  1918.  payable  .lA.VU-  international  trade  in  wheat  and  llour?  tions  except  an  overwhelming  w  orbi  .surplus 
ABA’’  15lh.  1919.  to  sliarcliQlder.s  <tt  record  C  an  they  affor  dto  sell  in  normal  times  at, :  t  tte  jince  td  wheal  in  19 1 u  2i|  ,-aniiol  w  ell  he 

DfKIKMBFlR  3IbI.  1918.  .  such  prices  t  hat  other  export ing  na; ions  vv  ill  |  ttP.vt  hi ng  but  a  high  price,  w  hen  i-ninpared 

By  order  of  the  Board.  'give  up  one-half  the  busiue.ss  they  held  be-  least  with  pre-war  standards.  It  -xouh.i 

I  4q  ij  tvftir  i^t't'P  the  war?  There  are  uo  signs  of  such  ^  fatal  mistake  not  to  |>lan;  a  .substantial 

'  '  inienlton.  .Australia,  trie  .\rgent'i;e  and  "heat  acreage,  tinci.  moreover,  there  is  no 

Seeretary-Tre.asuTer. ;  producting  more  w heat  diir- ,  alternative,  for  iilaiis  could  not 

Montreal.  91h  December.  1918.  ing  the  war  t  han  ever  before  and  Itiissia  and  I  matured  and  conic  iii'o  general  acceptance 

!  in  lime  to  arrange  for  any  large  proportion  of 

- - - -  - i_.  _  L.i=.'s_  tj™”'?.'  . ;  substitute  _  crops.  It  i.s  only  a  uuesiion  , 

IM-RI  ir  vn-rirr  IS!  vTrwr-nvr,TVL,x-  u  '  The  Canadian  Fairbanks-  'whether  Uanafla  will  .sub.stdi/.c  wheat  and 

P\  BLir  .NO  riC  I'.  !?  KTRRERT  G-T^  FA  that.,  ^  I  •  •  j  ronceniratp  upon  u  tr)  tha  nojilai  t  of  the! 

a.  the  next-session  of  the  I/e^tslart.ve  of  the  Morse  Company,  Limited  ,  other  things  it  would  be  pra.-t. cable  to  do 

-  ''  It  h  the  (*xtr;i  kiiDi.  labour  and  racital. 

ProTince  of  Quebec.  \rornR  .\lfred  'Vhom-p- '  Preferred  Dividend  No  '^7  **'**^‘  laised  o\pr  thri  price  of  wheat  t 

son  of  the  nty  of  Wet,tmou»t,  clerk,  now  of,  - - ‘  ‘  ^  "be  me/'anl  'ius- ^ 'smled  by-'Ju?  ' 

the  full  age  of  Tna,1ority.  will  make  appllca-,  .Notice  is  lierehv  given  that  a  setui -annual  i'pIyps.  N’othing  the  Peace  I'onferetu'c  can  ! 


Preferred  Dividend  No.  27. 


1919,  to  Bhareholrters  of  record  at  tho  close ,  the  full  age  or  Tna,lority.  will  inake  appllca-,  .Notice  is  hereby  given  that  a  serui -annual 
of  hujriness  .Tanuary  Isi,  1919.  The  transfer  H ion  9 o' havo  hiw  names  rbangiad  4.0  .Maurice  , ■'  Pf’  ‘  t't"-  '3'^ci  on  the  pre¬ 
hooks  of  the  Company  will  not  be  closed,  j  Aifrcl  Madley.  to  wit  the  name  given  him  hv  I  n^red  d\m\nd '’p^vrifleT^  ?hr  'iTf;ecnt‘h 
Shareholders  will  confer  a  favor  "Pf"  j  },[<,  adoptjyp  pai-en-ts  in  infancy  and  by  which  , .January.  19I'i.  to  pteferenee  sltare- 


tiie  manasement  by  advietiig  The  Royal  | 
Trust  Comitany.  Montreal,  Transfer  Agent.s  I 
fer  the  stock,  of  any  change  in  address.  i 
By  order  of  the  Board,  ^ 

F.  A.  SKKl.'l'ON.  ! 

Secretary  &  Treasurer,  j 

Montreal,  December  16.  191S.  I 


he  hn.H  cvwr  since  been  known.' 

.Montreal.  6th  rveccmhei,  1918. 

K  .«!i  AM,r:v  whiR.  K.  f:. 

IL'ii  St,  Jame.s  Street,  .Montreal. 

Attorney  for  Applican.t. 


I  holders  of  record  at  itie  eio.se  of  business  program 

'rue.sriay.  Decemiier  :>1si,  19is.  The  Iran.®-  _ 


can  do  can  relieve  us  of  this  neeessiiv  -and  this  ; 
respon.sibility.  Specialists  and  practical  men  : 
.should  he  ealied  upfui  at  once  to  p-psent 
.soiitui  programme  of  good  lutsiness  for  Cap-' 
adian  agricultiiie  and  the  country  should 


Our  Best  Wishes 


Hautiy  ^ 


To  All  Our  Depositors 


( mr  Frif-Vifb.  thr  Ti 

Ant.  Rnnk  nr  Trnrh 


rh'itrvrr  t/qt.-i 


the  price  of  wheat  in  Canada  until  .June  192".  ,  r.o  means  certain  they  will  not  export  inoii-i 
as  has  been  done  in  the  United  Stales,  on  the  c-rate  .(uantitir.s  of  wheat  in  1919-20.  The 
Vo-;.,  of  «->-».<  I  i  Wiii.an"  I't'ocir'^i  importing  countries  of  F.iirope  are  i 

ba.sis  of  $2.24',  per  liushel.  Fort  " 'H'a"-  ,  desperate  eflorts  to  fully  re.storc,  -.rj 

I  think  not:  .nnd.  moreover.  I  think  such  ,  ,(ipjr  i.ormal  riome.stic  pro- 1 

guarantee  wfiiiid  not  be  in  the  best  interests  liuci ion.  Great  J-’.ritain  has  increased  it® 
of  f’anadiati  agrii  ulture,  which  can  ar,dl  '''heat  acreage  iiy  .’..5  pe!"  cent.  Italy  s  las' 

,  ,  I  ,  ,  .  '-.ear  was  almost  restored  t(>  normal  :.nd  hy 

s  hould  be  served  ii,  other  w  ays,  ,,,  up  to  its 

’I  here  is  more  wheat  in  the  world  1  o-day  |  ^ j,,  ]qj9 

than  can  iie  used  fliiring  ih'-  balance  of  tin-  ' 

present  crop  ye-ar.  lor  in  that  time  i'  I'oul-'i  |  Alefhod  of  Alarkeliiig 

not  all  be  1  r.o.nsporled  and  distrinuted  e\e„,  Hu-  c-op  -.ear  i9i;i-l'.  I’anaiia  wiili  Ipf  i 

though  need  for  it  may  exist.  There  will  h.  ;  j-.r^rp.M  ,,  beat  -'-rop  it  had  ever  had  '.|)  fo  t  lia'  ' 
a  earry-over  to  Ibe  croi.  year  1919-20  "f  v  a- alrcxuv  face  lo  lu(  e  with  i  he  neees- I 


OL'R  THANK?  U>  our  New  I hepositoi'.s  of 
v\  0  C(>r!ji’i’.'itul.'’tte  vott.  thal  you 
ii/'^e  uiuler.'lootl  iho  nece.ssiiy  i.f  saviny. 

*  Our  Tlianks  Ui  our  ITc.'rular  iJepopiti'i’.'.  U'o 
urjre  you  to  continue  tho  jfO'Ki  hai»iL  of  Thi’ift 
which  will  assure  your  \Velfare. 

*  W  o  (••vivliali.f  incite  .lii  v.  Iv.  i'ave  :iy.  yet  pd 
.satiiiKs  u'ccouiit — to  loiiov-  thi.s  oo«.(i  e.yaniplo. 


fi-'iiieini/oi .  vour  Na'  .n;;-- 
tu”  he  t  i’rioial  in  not  ti. 

W  o  afford  aTi.solntc  sonird 


17.1110  T’liok 


W\k  iTTrtiUiTGi!  (fitu  ^  ilf5trirl 
Sauiniu^  iliank 


T.HA.V 


Buy  Your  Coal  Now 

Manufacturers’  Record:  It  in  t’ne  <i'ity  nf  pv«rr 
era!  consumer  '.vhe’her  for  donio.stic  or  maniifac- 
t’jring  use.  to  contract  for  coal  and  have  it  lieliv- 
ered  .inst  as  promptly  aA  the  coa'  mines  '’.an  pro¬ 
duce  it  and  the  railroatis  handle  it.  It  i.s  entirelv 
possible  tliat  theixi  may  Ive  a  more  .acute  t/TauA- 
portation  condition  next  winter  than  we  have  had 
this  wdnter.  To  .some,  extent  that  will  depend 
upon  leather,  but  it  is  reriain  that  the  railroari.? 
and  tlae'coa!  mines  will  next  xn’nter  no  crowded 
to  the  utmn.st  limit  of  their  capacity.  FT  very  trtn 
of  coal  which  i.s  now  st/>r>e-i  in  dwchinjr?  pr 
factories  ■will  to  that  oxt-vnt  lefssen  the  pros^ire 
ujKMi  mines  and  railroads  next 'winter. 

Century  Coal  &  Coke  Company 

.^10  Dominion  Express  Building 

Telephone  Main  T.'iOO.  Montreal. 


;ior  ijiuatii 

Z60  stjaheT streetvmontreal.i 


RAILWAY,  MARINE  AND 
CONTRACTORS’  SUPPLIES 

Write  or  phone  and  you  will  recri-.**  qijr  'ist  of  Railway 
and  Marine  Kqnijnnent,. 

UNIVERSAL  TRADING  AND  EQUIPMENT  CO. 


me  to  I  he  full. 


’  fcf  Books  will  not  be  closed, 
iilie  P.o.vrd. 

i  T.  M.  n  l.l.UA. 

'  .Lseistani  f 

'  .\loni  Loal.  December  21.si  1918. 


i,IIVIITED 

610  SHAUGHNESSY  BlTl/DING 


LOEWS  MONTREAL  THEATRES 


BECOME 


REGULAR  READER 


UINTFK  rOUKS. 

■'■ficre  :?■  no  plcasfuitcf  wav  to  I'ceui.ciiito  1 
from  f?.i;  (I'lds  I't  !nflticn;'ri  than  bv  i.ikmgi 
I  a  trip  to  the  .south.  s^plendid  iim.'ti;.  , 
conditions  and  hr.nittftil  svencry  awaits' 
,.vou,  while  their  .ire  sco-.ps  of  ni'ra.ijv. 
'resorts.  NVlniet  tout  rukr's  ate  now  on 
sate  to  iMunt.s  in  .XUbania,  Art/on.i,  t  uba. 
H'lorida.  Georgia.  I/Ouisiana.  Vii.syissipi):, 
.New  .Jersey.  New  M,-xioo.  Nor’h  ''.a.-ojiiia! 


Telephone  MATN  gO.50 


.Notice  is  Iiereby  given  that  a  dividend  of  y**"  •w''scy.  New  Mexico.  Nor’h  ''.a.-ojina. 
t’^'c  has  been  declared  on  the  preferred  <  arolina  an.-i  Texa.».  f«top-Dvor  pto- 

sha;es  of  this  company  for  the  ciirretit  allowed  Tlte  ('Tiand  rriiitk  fSvsreni 


J-’B '■  :BYfB:?BM;rB'‘ Bl Bv  ■  B  B  B  ■  ■'"■.'‘B  B  B' BJ  B-'B"  B=  B1'B’'B'fllJ 

S  A  Picture  for  that  Wedding  Present  You  Must  Buy?  ■ 

I  “NO  DUPLICATES”  1 

I  JOHNSON  ART  GALLERIES  Limited  i 

I  li;T4  ST.  <  A  IT!  ERIN  K  ST.  WE  ST.  * 

('.‘Bi.lB ilB/iiiB, uB  .  B 'CB  B"  B-i'-B’-B  ..B'?B  B  B  B-Bf  B..  B  »B -B'f'ByB  B  B  iB'iB’.BfB 'tf* 


It  costs  onl.Y  three  dollars  a  year  for  regular  weekly  delivery  to 
a  Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to: — 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  UMITED. 

P.  O.  Box  160,  Montreal. 

Endosed  find . for  $ . 

fjir  which  send  The  Financial  Times  for . months  to 


I  quarter,  heinc  .it  the  '  ate  of  Tri  pe;-  anniiiii 
I  payable  on  .Inly  l.5fh.  1919.  to  slnnebobiei’s 
of  reeopd  De.cemher  31st.  1918. 

B.v  order  of  the  Hoard. 

j  KFINM'TH  F.  DFIM  AR, 

SecrelHi'y-Treasiirer. 


affords  a  variotv  of  voiitos  .and  its  re)t,eA<>n. 
tatives  nil!  gladly  m.ap  out  a  mur  for  vi'u 
I'onsiili  \l,  (1.  D.Tfoe,  122  .St.  .laaie,-  <rrr*;' 
.Montreal. 


WOODS  MANUFACTURING  CO. 


niYITIKMl  XnifT. 


NAME 


ADDRESS 


ilTBSoAlwriOITS «  la  Canadn,  U.OO  a  reart  ei.TB  far  ala  maatlta.  la  Graal  Britala. 
Ua.  a  Ttmrt  7a.  far  atx  awatk.  In  V.  •S.on  a  reari  9I.(»0  (ar  atx  aMntha. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


'  The  regular  Qnavrerls  Div-idoi'-i  o-  one  ' 
land  ThTee-ntiarrers  per  cent.  iU\'’>!  on  the  I* 

'  PRRFFIRRKD  STOCK  of  WOODH  MAM'-  r 
1  FACTURING  ('O..  l/IMTTFD,  for  the  quar-jj 
Iter  ending  Dpcemlver  3lst,  hae  leen  de-j^ 
I  eJared.  payable  December  31st,  1918.  mi* 
shai'eholders  of  record  December  2k’h.  IMS-! 

I  By  orde.r  of  the  Board.  2 


!  rOiTTM.  FROM  THF  I.S.  | 

”  Ottawa.  That  the  tble  of  .Vnteru-aii  im-  ' 
I  !  mi g ration  into  t’a-nada  flowe  stroitglv  ;> 
’•  well  known,  btit  only  on<e  in  a  while  i.s  thf 
sirensrth  of  this  iiifkrw  brought  home  to  the 
.  .publie.  Tho  latest  figure,,  show  that  o-iit  ef 
p.ractically  Sftfl.i'hti  person,®  who  have  en¬ 
tered  t’anada  fti’t.i  the  31®!  rf  Mare'  !9J(,, 
“’'UP  to  the  end  of  Oi'ro.be>-  !a®i.  18.3,624  have! 
I*’ I  come  Prom  the  United  Hta’es  The  figures  | 
^'jare  a»  follows;  from  the  T'.S.A.  185,624;  I 
I  front  Brfneh  dominions.  62. IS",  from  other 
j  coiiiifries,  .v3.T7.8.  Of  the  to'a'  fli'P.noo  .about! 
^il4.VdO"  came  durin.c  the  year  ending  Al-arch  | 

■  "ielst  1915.  l/ast.  year  (il.Otih  came  froin  thcl 


BROWN  OPTICAL 

Co!npfln.v,  I,imfte4, 

REGISTERED 

EYESIGHT 

SPECIALISTS 

Tonsnlt  Fs  AKtnit  Yeur  Eye* 

552  SI.  CATHERINE  WEST 

'Phone  rptefni  48Sa  Sear  Stanley 


COLLECTIONS 


T  I  T  us  haioJIc.  on  .a  commission 
liasis.  all  .voitr  collectlotis.  no 
lunfter  wlicre  voitr  debtor®  Jivt-,  (  nn- 
®‘lJtnt!i>li  soliciteil. 


14.V'10"  enme  durin.c  the  year  ending  Alarch  |  Financial  limes  1.®  nrlutert  anh  pti9 
olst  1915.  !..ast.  year  61.099  came  from  thej  lished  at  333  Craig  Street  M’tfst.  .Montrea.;, 
,  r.S..  ii.®  compared  with  14,999  fi-onj  all  otliet  I  hj  TJje  Montreal  l-'inanri.tl  Times  I'ub- 

Se<’’.vurr  TrLsi-,-,.-  '  ’■‘’"rv  i  Company,  l.lmit.ed.  Montreal.  T.  K. 

is«^U'r-Trea.rt.iei.  ortohei  ^  Dickinson.  Presudent:  IV  K.  Saniwc-l: 

Montrcftl,  Deofiuber  IfHh.  cans.  froui  aW  oihrr  oouaiiof^.  Vo€-Fres!(Jn3t 


Marcil  Trust  Co. 

|;:!rt  bt.  .lame®  street  •  .MoutreBl  I 

Adminislnitor.,  Excentor®.  I'rii*t«e«.  I 
31  Ve.Tr®  "Jthoiit  l.os®  to  a  I’lienl.  I 


RslcI  nor 

•*FmpTPn<  rtf  r^hlf*  l>ai?rfi** 

Id  urdfrioK.  TBONi:  MAI>  6Jtt 

RADNOR  M  ATER  COMPANY.  Limited 
tb!  v:<  Util  Blue-.  MONTKF.AI. 


Lairarejsl:  Circula.*tion  of  Any  Fina.noisil  Newopaiper  in  l^ho  Dominion  o'F  Csinstclsi^ 


J 


